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THE WEEK 


Trade conditions are very irregular, but the develop- 
ments of the week that count for most in the nation’s busi- 
ness are in the main favorable, although the effects pro- 
duced by the devastating European war are still painfully 
evident. The foreign exchange situation is improving, as 
the result of governmental and banking action, both in 
London and in the United States. The $100,000,000 gold 
pool is being formed and the New York City loan was 
largely oversubscribed. A definite date, five weeks dis- 
tant, has been fixed for the end of the moratorium in Eng- 
land, and steps have been taken there to broaden the 
limits of possible operations in securities. The reopening 
of the London and New York Stock Exchanges is, however, 
still problematical. The organization of the Federal Re- 
serve banking system is progressing rapidly. There is 
heavy export buying of wheat; and it is significant that 
latest statistics of merchandise exports from New York 
show an increase of nearly 100 per cent. in four weeks; 
exports in the latest week were $17,208,199, against $14,- 
561,782 last year, and imports $16,952,148, against $16,- 
292,111 a year ago. The decrease of 27,277 in the number 
of idle freight cars is an indication of a quickening move- 
ment of business, due in part to the larger shipments of 
grain. Building operations, while naturally affected by 
the shock of the European war, nevertheless reflect a fair 
degree of activity. With financial conditions still making 
the promotion of new enterprises and works difficult, and 
with railroads reducing the buying of supplies to a mini- 
mum, the iron and steel trade its receding in activity and 
price reductions are considered probable. On the other 
hand, the dry goods trades are improving, the woolen and 
worsted mills being actively employed, with large inquiries 
from foreign governments. The cotton situation, too, is 
more promising, attended by some increased firmness in 
cotton goods. An improved demand is reported in the shoe 
trade. Reports from the principal merchandise centers 
are very irregular in character and volume of transac- 
tions, but great confidence is felt in a notable expansion 
of business as soon as financial conditions have been fully 
adjusted to the war basis, or the prospects of peace 
brighten. 

The expectations of improvement in iron and steel have 
not been realized and the outlook now is hardly so favor- 
able as a week or two ago. Consumers of steel have pro- 
vided for their moderate requirements for the third quar- 








a 


ter, and though slight encouragement may be derived from 
the ordering of between 11,000 and 12,000 tons of steel 
rails by a number of railroads, demand from this source 
is still at a minimum. A few moderate orders for struc- 
tural steel were placed this week, but this department is 
seriously restricted by the high rates for money and the 
inability to finance new building. Tin plate is easier and 
pig iron is extremely quiet, although quotations are nomi- 
nally unchanged. Coke production shows a further falling 
off and is now at the lowest point of the year, while ship- 
ments have also been much reduced. Foreign buying has 
not as yet aggregated a large amount, but many substantial 
inquiries are being made and it is believed that consider- 
able business covering a wide range of products will even- 
tually be placed. 

There is a substantial volume of business in the dry 
goods markets, and a firmer tone to many classes of goods. 
The reaction in raw cotton from the low prices of a few 
weeks ago has stimulated confidence and higher prices 
are now being asked on some lines of gray and brown 
cloths. Colored goods of certain description have been 
withdrawn from sale because of the scarcity of dyestuffs. 
Jobbers are operating with great caution, but retail sales, 
except in the South and a few other sections, are in satis- 
factory volume. Export trade has increased and some 
fair shipments have been made to Manila, Cuba, the East 
Indies and other ports. Woolen and worsted mills are more 
fully employed than at any time within the past two years, 
the shutting off of foreign supplies and numerous in- 
auiries from foreign governments having stimulated buy- 
ing and imparted a firmer tone to the market. Large 
orders for blankets and other wool goods have been re- 
ceived this week for use abroad, and domestic buyers are 
operating more actively. Silks are easier, although rib- 
bons continue in brisk request. Both cotton and woolen 
yarns are in better demand and tend upward. 

A much better feeling now prevails in the footwear in- 
dustry, the practical certainty of an advance in prices 
causing wholesalers to order more liberally for both pres- 
ent and future requirements, while traveling salesmen re- 
port that retailers are much less conservative in the plac- 
ing of spring business. Foreign inquiries are also a stimu- 
lating influence, and the improved situation is reflected in 
active operations at many factories that were formerly 
closed down or only partly employed. The extremely high 
prices asked for all kinds of leather restrict trading co 
some extent, and business, though steady, is rather quiet. 
This, however, is partly attributed to the large purchases 
made early in August, which have not yet been used up, 
and as demand for the finished goods has materially in- 
creased of late an early resumption of buying on a large 
scale is expected. Available supplies are light and tan- 
ners generally are disposed to advance values, calf being 
especially strong because of the absence of imports from 
Europe. , 

The reports of extensive foreign buying caused the sharp 
advance in wheat early in the week, but the higher prices 
were not sustained, heavy receipts at primary points and 
a falling off in the domestic demand resulting in a reaction 
that carried quotations several cents below the highest 
point. Primary receipts were larger than a year ago, 
amounting to 17,462,000 bushels, as against 10,723,000 
bushels the same week last year, and there was also an 
increase in the United States visible supply of 5,047,000 
bushels, making the total 36,821,000 bushels as compared 
with 49,474,000 bushels at the same date a year ago. Later 
in the week a somewhat firmer feeling developed, on re- 
newed foreign buying. Corn followed closely the course 
of wheat, and was generally easy, and while oats were 
weak early in the week in sympathy with the other grains, 
prices were fairly well sustained by liberal exports. Ex- 
ports of wheat, including flour, from all ports of the 
United States amounted to 5,906,000 bushels, as against 
3,782,163 last year. Primary receipts of corn this week, 
1,756,000 bushels, compared with 5,246,000 bushels a year 
ago, while Atlantic Coast shipments were 321,000 bushels 
against 15,000 bushels in 1913. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Conditions Somewhat Irregular, but Progress 
towards Improvement Generally Steady 








BOSTON. — Progress toward healthier conditions is 
noticeable in certain lines that felt the improving tend- 
ency of general business some two or three weeks ago, 
and these show more activity, with a firmer feeling in 
values. In the majority of cases, however, the situation 
is still very quiet and reports fail to indicate any improve- 
ment. As for some time, conditions are irregular and 
the outlook uncertain. Caution continues to mark all 
operations. A more active demand for cotton goods, espe- 
cially print cloths, and a stronger market for all kinds 
of merchandise is a favorable development that has possi- 
bilities of expansion. 

Export business in cottons shows some improvement and there 
is a better feeling in regard to the future as transit conditions 
are being slowly and favorably adjusted. The whole woolen and 
worsted goods situation keeps improving, particularly the former, 
with women’s dress fabrics the most active feature and all mills 
well employed. In some cases overtime is necessary in wool mills 
and the textile situation throughout New England appears to be 
in good shape in the matter of employment. Owing to the liberal 
movement in wool last month currert sales are small in volume, 
as manufacturers have covered their necessities. The increasing 
interest in footwear and larger activities at the factories have 
occasioned a better demand for leather. Consumption in the 
foundries is moderate and supplies are sufficient so that the iron 
and steel trade continues dull. Lumber and all building materials 
show no improvement, being still under the influence of indif- 
ference to enter into new or extending old enterprises. There is 
no material changes in prices of foodstuffs, though there is 
great irregularity in all grain products, flour being particularly 
influenced by the wunsettled- condition of wheat options, and 
wholesale trade in it is dull, distributors being well stocked for 
their immediate requirements and refusing to anticipate the future 
on the basis of current mill cost. 


SPRINGFIELD.—Farmers are harvesting large crops 


and onion growers report a large yield of ordinary quality, 
with prices low, while tobacco raisers have had a successful season 
and are obtaining fair prices for their product. This has been a 
very good apple and pear season, but local wholesalers and large 
retail stores have shown some hesitancy in buying in large quan- 
tities. The woolen and worsted industry shows signs of improve- 
ment and some mills are running night and day. The outlook in 
the paper trade is good, but mechanical lines r¢main dull. 


PORTLAND.—AIll retail lines report fair to average 


sales, although there is nv special activity, and the grad- 
ual gain in operating expenses is burdensome. The sardine pack 
is now underway, with a good supply of fish that came in shore 
rather late. The-last few weeks have been of benefit to the sweet 
corn canners, but hardly enough to make up for earlier unfavor- 
able weather, so that this pack will be considerably below normal. 
With the demand for lumber slack the smaller operators are 
not doing as much as formerly, but the large concerns are still 
moving a moderate amount of stock. Collections are slightly 
better. 

PROVIDENCE. — Good orders for the worsted and 
woolen mills, more settled conditions in some other lines, 


and a slightly improved industrial outlook are the de- 
velopments in the trade situation in this district the past week. 
A revival of activity in some of the fine cotton mills, however, is 
more than offset by the quietness prevailing at others. Most of 
the woolen and worsted mills aré now busy, having recently re- 
ceived many fair-sized ordevs at better prices than last season. 
The jewelry situation is little changed from what it was a few 
weeks ago, although some of the factories making holiday goods 
are now fairly busy, and manufacturers of silverware note better 
sales than a month ago. Makers of machine tools, etc., are still 
doing poorly, but the silk and lace mills continue active. Whole- 
Sale grocers are doing a satisfactory volume of business, with 
prices firm. 





MIDDLE ATLANTIC STATES 


More Activity in Some Industrial Lines, but Lit- 
tle Change in the General Situation 


PHILADELPHIA.—While a number of lines report 
steady improvement, there is little change in conditions 
as a whole, and the movement of general merchandise 








is somewhat below the average for this season. Jobbers 
of dry goods, notions, hosiery and underwear report de- 
mand to be in moderate volume, with sales mainly for 
immediate requirements, but millinery dealers are doing 
a good business and are much encouraged over the out- 
look. Wholesalers of woolens are only fairly busy and 
trade among the cutting-up houses is rather quiet, while 
manufacturers of wearing apparel state that the season 
so far has not come up to expectations. 

The wool market continues quiet, but prices are firmly held 
and operations of the mills are increasing. Further betterment 
is noted in cotton trade conditions, manufacturers reporting a 
more favorable outlook and many of them booking good orders 
for future delivery. Supplies of leather are light and prices are 
very high, but wholesalers claim that sale are increasing in volume, 
although retailers usually confine their purchases to small lots 
for immediate needs. Hardware is moving slowly, but there is a 
good demand for electrical supplies, and the fall season in stoves 
is opening up satisfactorily. High rates for money restrict the 
placing of contracts for new building, and this industry is some- 
what depressed, but cement, chemicals and paper are in moderately 
improved request, and paints, painters’ supplies and wallpaper 
display considerable activity. The wholesale liquor trade is quiet, 
although spirits are selling in fair amounts and whiskies are in 
some demand. Conditions in the grocery market are reported to 
be satisfactory, prices being firm and sales in seasonable volume. 
Coffee moves slowly with an easier tendency, but teas are selling 
steadily, and though sugar is quiet quotations are unchanged. 

PITTSBURGH.—Sales of seasonabdle merchandise have 
been retarded by the warm weather, but retail trade is of 


fair volume. The immediate prospects in iron and steel 
are not promising, and slowness prevails in foundry and equip- 
ment lines and the nut and bolt industry. The printing trade is 
picking up. Prices, however, are on rather a low basis. Building 
activity remains an encouraging feature, though new projects are 
not so prominent as a few months ago. There is no improvement 
in lumber. The fuel market still has its drawbacks and the further 
recession in manufacturing curtails the demand for steam coal. 
Production is under capacity, but still ahead of consumption, spot 
tonnages being offered at concessions. Run-of-mine is quoted at 
$1.10 to $1.20 and slack 60c. and under. Shipments of coal and 
coke over the Pennsylvania lines east for August show a decrease 
of 539,223 tons and for the eight months of 1914, compared with 
last year, the decrease is 4,136,942 tons. 
HARRISBURG.—There is little change in general trade 


conditions. For a few days during the early part of the 
present month cool weather stimulated sales of clothing, fur- 
nishings and hats. Jobbers of clothing and notions are busily 
engaged in shipping fall orders, but say that the volume of busi- 
ness is 20 to 30 per cent. less than that of a year ago. Manu- 
facturers of shoes, hosiery, aprons and rompers and dealers in 
hardware, harness and saddlery report a fair demand for goods, 
but state that trade is below normal. Ccllections are slow and 
money is being loaned with caution. 


READING.—tThe volume of business is about the same 


as at this period last year. Certain lines show slight im- 
provement, and though there is considerable complaint there ap- 
pears to be much confidence as to the future. Manufacturing 
plants are fairly well employed, and retail stores are doing a fair 
trade. Crops are exceptionally good, and the money market is 
easy. 

BUFFALO.—General trade conditions remain quiet. 
Collections are still slow in most lines. Money is plenti- 
ful. Local banks are still very conservative and there is a tend- 
ency to restrict loans. Footwear and dry goods in retail lines 
are in fairly good condition. 





SOUTH ATLANTIC STATES 


Conservatism Still very Pronounced, but a Slight 
Improvement in Some Departments 


BALTIMORE.—Although the amount of business being 
transacted is increasing to some extent and the situation 
is looking somewhat brighter, there is still a certain de- 
gree of conservatism noticeable on the part of buyers. 
Weather conditions have been favorable to trade. Indus- 
trial conditions have not materially changed, the curtail- 
ing of expenses being observed on the part of some large employers ‘ 
of labor. Packers of oysters, fruit and fish are looking forward 
to a good season. <A normal season is reported by the wholesale 
liquor trade. In wholesale shoes a fair amount of business is being 
done, although there is an upward tendency in prices. Some re- 
newed activity is reported by manufacturers of machinery, and 
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<ollections are fair. Business is hardly up to normal in whole- 
sale hardware, with dealers looking forward to improvement in 
the early fall. In dry goods and notions present business is quiet. 
The movement now on foot to assist the South in the marketing 
of the cotton crop is making steady headway here, some large local 
interests having arranged to purchase several thousand bales of 
that staple. Shipments of wheat and oats to European countries 
continue heavy. 


LYNCHBURG.—Business conditions in both wholesale 


and retail lines show some improvement over the past 
two wecks, due principally to the slight advance in cotton, and 
the outlook is more encouraging. Manufacturers and jobbers have 
been waiting with more or less apprehension to hear from their 
salesmen who left about two weeks ago for their respective terri- 
tories with spring samples, and generally speaking, reports re- 
ceived are of an optimistic nature as to the future. Orders re- 
ceived indicate that at wholesale business is quite active outside 
of the cotton belt; in fact, in the coal fields it is better than usual. 





SOUTHERN STATES 


‘Trade Quiet in the Cotton Growing Sections, but 
Considerable Activity in Others 








ST. LOUIS.—Confidence is growing with the improved 
financial situation both at home end abroad, and the 
brighter prospects for cotton conditions, which have acted 
as a stimulus to general business in mercantile and manu- 
facturing lines. Footwear has especially felt the season- 
able demand and shows considerable strength, in some 
instances being fully up to last year’s volume both for immediate 
use and future delivery. Clothing and kindred lines for fall use 
are in fairly satisfactory demand. Hardware is nearly normal, 
with a fair increase of inquiries and orders. Lumber is quiet and 
building operations of large dimensions are held in check, owners 
hesitating to enter on new commitments until money is more 
plentiful. The most erratic changes characterized the grain mar- 
ket the past week. On Monday prices declined 7%4c. to 8%c. be- 
low the closing of the previous week and since that time the mar- 
ket bas been nervous and irregular, closing about 2c. higher. Cash 
corn was weak and lower throughout the week; stocks light, but 
ample for requirements. Oats are dull and declining; wool dull 
and nominal. Dry hides are weak and lower. The large sole 
leather manufacturers are out of the market. Green hides, light- 
weights, are in good demand and prices are easy. 


LOUISVILLE.—The European war is still having its 


effect on business, though there has been an improve- 
ment in nearby trade. Conditions in Kentucky are decidedly 
more favorable. Reports ‘tem the cotton belt also are more en- 
couraging, but there is still a heavy falling off in the volume of 
sales in that territory and ccllections also are backward. Local 
dealers think that the crisis has passed and from henceforth a 
steady improvement will be shown. Jobbers in dry goods report 
sales and collections both satisfactory, and the same applies to 
practically all staples. 


KNOXVILLE.—Conditions generally in this immediate 


section are reported to be satisfactory. Sales compare 
favorably in volume with those of the same period of last year. 
Collections, however, are somewhat below normal. Those houses, 
the bulk of whose business is confined to the cotton belt, complain 
of difficult collections and cancellation of orders. 


NEW ORLEANS. — Retailers are transacting a busi- 


ness of very fair volume, and the trade is generally satis- 
fied with the amount of merchandise moved, considering general 
conditions. Wholesalers are also doing well, though collections 
are slow, and buying has been along restricted lines. Cotton quo- 
tations show a slight improvement, and while the “Buy-a-bale’”’ 
movement is being agitated in various sections it has not assumed 
sufficient proportions to materially affect the market. The local 
Cotton Exchange opened for trading in spot cotton on September 
23, and it is the general opinion that there will be an early re- 
sumption of trading in futures. Cane growers in the sugar belt 
report conditions favorable, with prospects of a profitable year, 
though owing to a reduction in acreage, etc., Louisiana will prob- 
ably not produce over 60 per cent. of a normal crop. The rice 
market rules quiet, with arrivals of rough confined to small lots, 
which were absorbed by mills. The market is fairly steady, and 
sales confined to small lots. There has been no special change in 
the financial situation, and the local Stock Exchange remains 
closed. There,has been some improvement in the foreign exchange 
situation, though conditions are far from normal. ° 


MERIDIAN.—Business conditions, both wholesale and 


retail, are generally reported unsatisfactory, and collec- 
tions are only fair. The foreign war seriously affected the lumber 
market and the movement has been light during the past three 
weeks. Very little cotton bas been received and none has been 
sold except an insignificant amount purchased at 10c. per pound 
by the ‘‘Buy-a-bale” clubs, ete. Railroads report a large decrease 
in tonnage and traffic, and all are retrenching. Retailers are be- 
ginning to feel the reduced payrolls and business is quiet. 


CENTRAL STATES 


The Situation Close to Normal, with Every In- 
dication of an Active Fall Trade 





CHICAGO.—The autumn activities were started under 
the stimulus of seasonable weather. The rains gave place 
to lower temperatures throughout the West and the effect 
was an immediate increase in demands for the necessaries. 
Fashionable exhibits in the leading retail lines attracted 
much buying. Dealings in the jobbing departments of gen- 
eral merchandise reflect substantial sales for early for- 
warding, while manufacturing and the principal industries 
generally are holding along steadily. In some respects 
outputs are above those of a month ago. A little im- 
provement appeared in rails for western roads, but the 
accumulation of forward work continued slow in iron, 
steel and equipment. Some slight cencession in prices for 
future deliveries is expected to bring out business for the 
furnaces and rolling mills, and the prospects are regarded 
very encouraging for next year’s activity in farm imple- 
ments and machinery. The contract with the city of Chi- 
cago for the construction of railroad terminals to cost $65,- 
000,000 was accepted this week and assures an early be- 
ginning of the work. Weather conditions were favorable 
to local outside construction and new building, and the 
effort to rush completion caused a strong demand for 
supplies and additional workmen. More hands were em- 
ployed at the car works and the satisfactory reduction of 
surplus cars in the West has renewed pressure for re- 
pairs at the railroad machine shops. Arrivals of western 
cattle, dairy products and fruits run larger than at this 
time last year. Building permits this week, $1,039,950 in 
value, compare with $1,133,450 last week and $1,436,300 
in 1913. Real estate sales aggregated $1,548,746, against 
$1,199,056 last week and $2,444,584 last year. 


Farm advices reflect an extended acreage for winter wheat and 
seeding well advanced under exceptionally fine soil conditions. Coru 
cutting in Illinois and Iowa is now becoming general and the 
crying process will be rushed to secure early marketings, there 
being more pronounced scarcity of old corn, particujarly in the 
stock-raising sections. Spot transactions in wheat and flour were 
of moderate aggregate, buyers being discouraged by the war prices. 
Live meats show prompt absorption for domestic consumption, with 
profitable returns for growers, but demands were slower than looked 
for in hog product. Combined movements of grain at this port, 
17,336,000 bushels, compare with 19,852,000 bushels last week 
and 14,415,000 beshels in 1913. Compared with last year, re- 
ceipts decreased 0.5 per cent. and shipments increased 55.1 per 
cent. Flour receipts. 192,000 barrels, compare with 241,000 bar- 
rels last week and 198,000 barrels last year; shipments, 217,000 
barrels, compared with 210,000 barrels last week and 162,000 
barrels in 1913. Aggregate receipts of cattle, hogs and sheep, 
285,809 head, compare with 313,263 head last week and 326,943 
head a year ago. Wool receipts decreased to 168,000 pounds, 
against 446,000 pounds last week and $47,000 pounds in 1913. 
Hides received, 1,762,000 pounds, compared with 2,100,000 pounds 
last week and 2,333,000 pounds last year. Lumber receipts were 
46,104,000 feet, against 43,947,000 feet last week and 51,107,000 
feet a year ago. Other receipts increased in wheat, oats, barley, 
seeds, broom corn, pork, lard, butter, eggs and cattle, but decreased 
in corn, rye, dressed beef, cheese, hogs and sheep. 


CINCINNATI.—A slight improvement in general busi- 


ness was noted during the past week. Produce receipts 
were large, and as a consequence prices were influenced to some 
extent. Groceries and provisions moved freely and prospects are 
favorable. Southern crops are reported good, and local dealers and 
manufacturers expect a beneficial effect upon their business. 
Tailors-to-the-trade are also depending to a considerable extent 
upon southern business. The wholesale jewelry line has been 
quiet for some months, and the approaching holiday trade has 
not been sufficient to encourage jobbers. A siight increase was 
noted in the millinery business and confidence prevails for the 
fall and winter trade. A steady increase in the sales of dry goods 
and notions caused some houses to work overtime. The demand 
for summer goods is very satisfactory and indications justify a 
belief that the fall and winter trade will be still better. Prices 
are good and local jobbers are well satisfied with prospects. Local 
shoe manufacturers and jobbers report a fairly good business, the 
prospect of higher prices causing consumers to place their orders 
for next spring shipment. The leather market continues quiet, 
due to the fact that prices are very high and dealers are buying 
for their immediate needs. 

CLEVELAN D.—tThere are indications of better trade 
and in many lines business has about settled down to the 


normal conditions existing before the disturbance caused 
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by foreign troubles early in August. Retail trade continues brisk 
and jobbers report a good volume of sales, especially in wearing 
apparels of all kinds. Cloak and dress makers report a favorable 
season, with some concerns noting considerable increase over last 
year. Building supplies and hardware houses notice the falling 
off in building operations caused by the sudden check in construc- 
tion loans, but there is already an easing up on the part of some 
lenders. The iron industry remains quiet, although some large 
orders are reported in isolated instances. Tin plate continues 
searce and quotations high. The coal situation shows no ma- 
terial change. There is a general downward tendency in prices 
of produce. Collections are rather backward. 


COLUMBUS. — Throughout the agricultural districts 


business has been fairly satisfactory, because of good 
crops, which are selling at fair prices. For the past two weeks 
retail trade has been increased by favorable weather and the 
approach of the fall season. There is but little change with manu- 
facturers and their volume of business is small. 


QUINCY.—Retail dry goods houses report sales ahea‘] 


of last year and look for a good fall business, but in 
clothing trade is not quite up to expectations. Demand for stoves 
shows a decline of some 20 per cent., but prospects for fall seem 
encouraging, except in the cotton and copper sections. Boot and 
shoe dealers report active sales. Manufacturers of engines, pumps, 
etc., say that the volume of business for the year up to Septem- 
ber 1, 1914, was within 15 per cent. of last year. Dealegs in gro- 
ceries, cereals, flour, ete., note very little falling off as compared 
with last year and in some instances quite a gain. There seems 
to be improvement in collections. 


MILWAUKEE.—Retail sales for the past week re- 


flected the activities of the State Fair, showing an in- 
crease over those for the cerresponding week last year. The in- 
crease, while not large, did much to create an optimistic feeling 
regarding the fall trade. In manufacturing lines conditions have 
as yet shown no improvement. Factories, particularly the iron 
and steel plants, are running anywhere from 50 to 70 per cent. 
of capacity, and there is aiso considerable quietness in the build- 
ing line. There is a hopeful feeling, however, and it is believed 
that with easier conditions in the money market, which are ex- 
pected in the near future, general improvement will be forth- 
coming. 

GREEN BAY.—Conditions in this territory are not 


unsatisfactory for this season of the year. Wholesalers 
report a good demand in foodstuffs and kindred lines and a fair 
movement of dry goods and wearing apparel. Retail dealers are 
doing well, although collections are very slow. Paper manufac- 
turers report a considerably more favorable outlook, with plenty 
of business in sight at a fair profit. Pulp manufacturers are look- 
ing forward to a good season, owing to the withdrawal of foreign 
pulp from the home markets. Lumber dealers and manufacturers 
are going ahead conservatively, but loggers and others anticipate 
only an average cut this winter. 





WESTERN STATES - 


A Brisk Demand for all Kinds of Merchandise 
and Prospects very Satisfactory 





MINNEAPOLIS.—The movement in wheat in most sec- 
tions has been heavy, and receipts for the past week are 
ahead of the same period a year ago. In most sections 
of the Northwest farmers are taking advantage of the 


present prices to market their grain freely, while in a 
comparatively few sections they are represented storing a good 
deal of that delivered. There has been considerable rain during 
the past week, particularly in North Dakota, which has somwhat 
retarded threshing and reduced deliveries. However, threshing 
is being pushed as rapidly as the weather will permit, and de- 
liveries are reported steadily increasing. 

OMAHA.—Business conditions continue favorable and 


jobbers in practically all lines report sales in excess of 
the corresponding period a ycar ago. There is considerable thresh- 
ing and the movement of grain is active. The general volume of 
business has been increased because merchants have confined their 
buying to home markets. The demand for money continues strong 
and bank deposits are better. Prices continue high. Collections 
are fair. 


ST. PAUL.—No changes of importance occurred dur- 


ing the past week and business was quite well sustained 
in Inost lines, although inquiry for dry goods was not quite up to 
that of the previous week. The movement of furs, caps, hats and 
men’s furnishings was just about equal to that of last year. De- 
mand for millinery has been brisk and sales exceed those of a 
year ago. Collections are fair. 

KANSAS CITY.—The distribution of dry goods at 
wholesale continues fairly heavy. Cooler weather dur- 


ing the past week has had a stimulating effect on retail 
sales, and the fall fashion show, which has been in progress for 
the past week, has brought quite a numbér of suburban buyers to 





town. Heavy rains have furnished an abundance of moisture and 
put the ground in good condition for fall plowing and seeding. 
Farmers have been quite busy in this respect for the past few days, 
and business in implements has shown 2n increase. In the flour 
market irregularity in the demand and wide fluctuations in prices 
characterized the trade of the Kansas City and southwestern 
mills, but they continue to maintain full time operations, and re- 
ports indicate that they will soon be working 24 hours daily. 
Local plants during the past week made 49,000 barrels of flour. 
Present indications are that a very large acreage of wheat will 
be planted this fall. In the live stock markets the supply of cat- 
tle at most centers was too heavy for the demand, and the trade 
all around was slow, with values somewhat lower. Supply of hogs 
was also heavy and prices easy. ° 

DES MOINES.—There appears bus little change in gen- 


eral conditions, though prospects for an increased trade in 
all lines are promising. The corn crop of the State, now esti- 
mated with some accuracy at 350,000,000 bushels, at prevailing 
prices adds materially to the prosperity of this section. The de- 
mand for freight cars indicates an extensive movement of grain, 
which will be augmented as the fall crop is harvested. Shipments 
of merchandise out of Des Moines the first eight months of this 
year show a substantial increase in tonnage. compared with the 
same period a year ago. 

LINCOLN—Distribution through local wholesalers con- 


tinues about normal, but collections are perhaps not quite 
up to the average. The financial situation as revealed by recent 
bank statements is regarded as satisfactory. The prevailing interest 
rate is 7 per cent. and banks are able to meet local demands at 
this figure. There is still a large quantity of wheat unsold and 
when this is disposed of conditions will be further improved. 
DENVER.—Retail trade is normal. Wholesale gro- 


ceries are active and, although dry goods are only fair 
now, prospects are good. Wholesale dealers in cigars and liquors 
report a fair demand. There is no change in conditions affecting 
the machinery trade. Collections are improving: crops are excel- 
lent and will probably average about 15 per cent. better than 
last year. 





PACIFIC STATES 


Business not very Active, but Optimism Prevails 
and the Outlook Regarded Encouraging 


LOS ANGELES.—While this is a period of readjust- 
ment, there has been a slight but distinct improvement 
in banking conditions over a month ago, which is espe- 
cially shown in the’lessened demand for loans for semi- 
speculative purposes, speculative loans being of course 


entirely eliminated. The banks encourage this phase, as 
it tends to make the movement of money more stable, and renders 
control of the situation easier. Generally speaking, the banks are 
taking good care of their customers, who find no difficulty in se- 
curing loans for legitimate needs and purposes. The bank subscrip- 
tions to the Federal Reserve bank were eusily taken care of, and 
they cut no figure in the local situation. Collections are very slow 
in all lines. The local jobbing situation is very spotted, espe- 
cially where it is affected by European war conditions. Buying 
is close, as merchants generally are taking as little risk as pos- 
sible. There was considerable speculative buying of food products 
and a raise in prices when the war broke out. This has been 
checked to some extent, but the general tendency is still upward. 
Fruit crops all over California are in excellent condition, accord- 
ing to the September report of the State horticultural Commission. 
The report for Los Angeles County shows 100 per cent. for almonds, 
applies, berries, figs, olives, peaches, pears and plums. Lemons 
show 75 per cent., grape fruit 75 per cent. and oranges 8@ per cent. 
Orange County shows 120 per cent. in lemons., 100 per cent. in 
grape fruit and 8O per cent. in oranges. 

PORTLAND.—The volume of trade is equal to that 
of recent weeks. Retail business is not as active as a 
year ago, but jobbers report a fair movement, with coun- 
try demand increasing, particularly from the grain grow- 
ing districts. Farmers are marketing wheat at a steady 


rate and high prices are maintained. Over 10,000,000 
bushels of the new crop have reached the coast markets to date 
and about 5,000,000 bushels additional have been sold and are 
awaiting shipment to tidewater points. Export trade is being 
resumed and grain bills can be negotiated without much difficulty. 
but shipping ig scarce. The enroute fleet aggregates 98,000 tons 
net register, but a considerable number of the ships are under 
the German flag and their crrival is not expected. The Oregon 
prune crop has been safely harvested and is estimated at 8,000,000 
pounds dried. Owing to the absence of foreign buying prices are 
low. The commercial apple crop of the Pacific Northwest is esti- 
mated by the exchanges at about 13,000 cars. Opening prices 
are 15 to 20 per cent. under last year’s, and with these lower 
prices the fall crop is exnected to be moved. The hop harvest 
has been completed and, while the crop is of excellent quality, the 
quantity is 25 to 30 per cent. short of 1913. Buying for eastern 














> and 
‘ding. 
days, 
flour 
rices 
stern 
d re- 
laily. 
flour. 
will 
cat- 
trade 
hogs 


j 


yen- 
le in 
esti- 
iling 
> de- 
rain, 
ents 
this 

the 


con- 
uite 
‘cent 
-rest 
Ss at 
and 
a 
rro- 
fair 
uors 
‘ting 
xcel- 
than 


uils 


ust- 
ent 


spe- 
mi- 
irse 
as 
ders 
are 
se- 
'Tip- 
and 
low 
spe- 
ying 
pos- 
cts 
een 
ard. 
ord- 
ion. 
nds, 
ons 
ent. 


00 
ate 
are 
ing 
ity. 
ons 
der 
zon 
00 
are 
sti- 
ces 
ver 
est 
the 








September 26, 1914] 


DUN’S REVIEW 





—_— 





account has begun on the basis of 18c. to the grower. The actual 
reserves of the Portland banks, as shown by the response to the 
comptroller’s call of September 14, was 32 per cent., which com- 
pares with 35.5 per cent. reserves a year ago. The total deposits 
of the banks were $63,331,123, against $64,379,469 last year, and 
loans aggregate $42,567,863, compared with $42,113,404 in the 
corresponding statement of 1913. 

SEATTLE.—Not enough has developed in Seattle in- 
dustrial or commercial channels during the past fort- 


night to warrant a statement that conditions have either 
improved or not improved. <A few lines are undoubtedly in bet- 
ter shape, but the condition of the lumber industry is not as good 
fundamentally as formerly. Mills are rapidly catching up with 
their orders and facing the alternative of closing down, going on 
short hour operations or accumulating stock. The great majority 
are not financially able *o add to their indebtedness, so that 
shorter hours and complete shutdowns are the program. Wheat 
growers are receiving $1 for their best grain, one of the highest 
prices ever paid in this State, and the movement from the country 
to tidewater is brisk. The canned salmon market is not as strong 
as some had expected. Prices have not as yet advanced over the 
opening quotations, notwithstanding a number of canners expected 
a rise in values. The foreign demand is slow and confirmation 
of domestic orders has not been entirely satisfactory. Sharp ad- 
vances in foreign freight rates are held to be one of the causes 
of the dull export demand. Building operations in Seattle are 
exceptionally active, so that labor is for the most part fairly 
well employed. 


DOMINION OF CANADA 


The Situation Shows Little Change, Business, on 
the Whole, being in Moderate Volume 











TORONTO.—Business conditions remain unchanged. It 
is reported that the feeling is one of growing confidence, 


with a slight improvement in the money market. The 
tension is less severe, but our financial institutions are still con- 
serving their resources. The employment of labor is, in conse- 
quence, restricted and the idle are numerous. In some special cases 
manufacturers report some improvement, such as in textiles, while 
the steel and iron industries are very dull The movement of gen- 
eral merchandise at this time is smaller than at the corresponding 
period in several years. It could hardly be expected otherwise, 
but the outlook is by no meains discouraging. The agricultural 
production of the country this season shows a reduction in quan- 
tity, but in money value it is as great as last year Our potentiali- 
ties are great, and after the war the immigration into the country 
will be very large. Investments of capital by Britain will also be 
immense and it is not too much to say that Canada, within a 
year or two, will again be on the road to greater prosperity than 
ever. There is a little lull in our exports of grain this week, the 
export demand having fallen off somewhat, but the season’s outlook 
is for good prices. 


QUEBEC.—Trade has been very active and all re- 


tailers have done a paying business, owing to close proxi- 
mity of Valcartier Camp, where over 30,600 soldiers are camping. 
A considerable number of visitors from 41] parts of the Dominioa 
have been stopping in Quedec City during the week. Wholesalers, 
especially in the provision line, report orders coming in well, and 
boot and shoe manufacturers are fairly busy. Payments are satis- 
factory. Construction is not as active as formerly. 

WINNIPEG.—Receipts of grain are averaging well up 
to 1,200 cars per day. Farmers are reported to be hold- 
ing in the belief that they will get much higher prices, 
but with the great progress that has been made in threshing and 
the rapid accumulation of stocks at the tcrminals, the grain trade 
is not disposed to look for miuch higher prices at this time. While 
retail merchants in such lines as boots and shoes, clothing and 
furnishings and miscellaneous household supplies have not been 
placing very large single orders, the aggregate of their purchases, 
both here and in the East, Pas been at least 90 per cent. of the 
total buying orders executed for the morths of August and Sep- 
tember, 1913, and trade has shown excellent resisting strength 
against any tendency to Jepression. 





Australian Wool Clip 





According to Dalgety’s Review of the Australian wool season of 
1913-14, up to July, the results are eminently satisfactory. The 
sales of 1,968,578 bales had a total value of $126,916,060. The 
average per bale was $7.20 above that obtained for the record 
clip of 1911-12. The increase of the value of the wool clip sold 
in Austraiia in the past decade has been 160 per cent. 

The Review says that the flocks for 1913 showed a net increase 
of 2,490,000 head in spite of a record slaughtering for exporting 
and home use of no less than 20,000,000. The most reliable guide 
to the wool value, it is stated, is the market for tops. That is 
wool of standard quality which has been cleaned, scoured and 
combed ready for the process of spinning. Fine wools of this va- 
riety on July 1 were 10 to 15 per cent. higher than at the same 
time a year ago. 





DEMAND FOR CITY’S NOTES 


New York’s Latest Issue Heavily Oversubscribed 
—Other Signs of Improvement 





The considerable oversubscription to the $100,000,000 of 
New York City notes was one of the features that em- 
phasized the continuation of the improvement in the finan- 
cia! markets this week. Only a little more than half these 
notes were offered to the public, the remainder being re- 
tained by the banks associated in the financing of the is- 
sues. Tabulation of the bids showed that they amounted 
to about 100 per cent. more than the securities available, 
which made it necessary to reduce many of the allotments 
materially. There were a number of foreign subscribers, 
both direct and through New York houses, and it is ex- 
pected that these will receive the full quota asked for, as 
in this way the amount of gold that will have to be shipped 
abroad will be correspondingly reduced. The financing of 
these new issues was also strongly reflected in last Saturday’s bank 
statement, which showed an expansion of $67,288,000 in loans and 
$63,942,000 in deposits. The relatively small increase in the deficit 
in the cash reserve—S3,319,000—-was owing to the large inflow of 
eash during the week. The average figures showed a net cash gain 
of $11,300,000. One class of bank loans is being gradually reduced 
owing to the success brokers have had lately in obtaining larger 
margins from their customers. While efforts in this direction have 
not become systematic as yet, what has been accomplished affords 
another indication of the tendencies of the money market. It was 
announced on Tuesday by the Special Committee of the Stock Ex- 
change that the Clearing House books of the Exchange were entirely 
free to record new business whenever the Exchange should reopen, 
all contracts pending when the Exchange closed having been com- 
pleted with the exception of three firms that failed on that day. 
A considerable lowering in sterling exchange, chiefly due to ship- 
ments of gold to Canada on account of New York City’s foreign 
obligations, was a feature of the international money market last 
week. No subsequent material change in rates has occurred, the 
sight rates remaining close to $4.96 and the cables %c. to %e. 
higher. Considerable progress has been made towards the organi- 
zation of the $100,000,000 gold fund which is to be used with the 
approval of the Federal Reserve Board for the needs of the foreign 
exchange market with a view of settling American obligations in 
Europe. It is the opinion in banking circles that the plan will be 
supported by the New York financial institutions, which must play 
an important part in the transaction, as ucarly half the amount will 
fall to this city’s allotment. It is pointed out that a speedy settle- 
ment of our foreign debits and the restoration of the market to a 
credit position will facilitate the financing of trade and hasten the 
recovery of the market for securities. 


Domestic Exchange 


Rates on New York: Chicago, 15c. discount; Boston, par; St. 
Louis, 5c. premium; San Francisco, 50c. premium; Cincinnati, 15c. 
discount: Minneapolis, par; Montreal, % per cent. discount. 


Silver Bullion 


Total British exports of silver up to September 17, according to 
Pixley & Abell, were £4,508,000 against £5,740,500 in 1913. India 
received £4,466,000 and China £42,000, while last year £5,148,500 
went to India and £592,000 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs Fri: 
London Prices, pence...... 23.45 23.55 24.13 24.25 24.256 2:.26 
New York Prices, cents.... 61.37 sL 50 61.50 51.50 5150 #£«268.00 


New York Bank Statement 


The statement issued vy the Clearing House institutions last 
Saturday was again below expectations, the net result of the 
week's operations being an increase of $3,319,100 in the average 
deficit. The total cash deficit was raised to $38,384,100. Loans 
expanded about $67,000,000 and there was an increase of $11,- 
374,000 in cash reserve. The various items of the report compare 
with the previous week as follows: 

















Sept. 19, 1914. Sept. 12,1914. 

Ee SITE Ore $2,230),292,000 $2,297,570,000 Inc $67, 75.0 000 
EE on itieeenehh 320,549 v00 $20.260100 Dec 229'700 
Legal tenders ......... 8,244 000 ag 911,000 ~y 1? 663,000 
Net de posits.........-. 1,984,246 ,000 1,048.178,000 Inc. 63,942,000 
Circulation ............ 1 29:716,000 4,916,000 Inc. 56.200,000 
Cash reserve .......... $408,797,''00 -—- 171.00 £=Ine $11,374,000 
Cash deficit ........... 338,384,100 1,703,200 Inc. 3,319,100 


Specie Movement 


At this port last week: Silver imports, $185,834; exports, §1,- 
131,359 ; gold imports, $258,906; exports, $68,004. From January 
1: Silver imports, $7,017,658; exports, $30,377,138; gold imports, 
$6,769, 351; exports, $126,840,994. 
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Money Conditions Elsewhere 





BostTon.—Rates are not much changed, but the tone of the money 
market is’ easier and the general situation shows improvement. 
Available funds are increasing and the outlook is brighter. New 
call loans to brokers are quoted at 8 per cent., and collateral loans 
for fixed periods at 7 to 8 per cent. Year money at 6% to 7 per 
cent. Banks accommodate depositors at 6 per cent., and general 
commercial paper mostly quoted at 7 to 7% per cent. 

PHILADELPHIA.—The money market is somewhat more active and 
considerable increase is reported in inquiries for commercial paper 
from out-of-town banks, which is taken to indicate an added in- 
terest in the financial situation. Rates are reported 6 per cent. for 
call money and the same rate for time loans, with commercial paper 
at 7 per cent. for choice names, and some transactions at a higher 
figure. 

PITTSBURGH.—Money ruies firm at 6 per cent., and funds are 
used cautiously, though commercial needs are protected, as a 
rule. Speculative features, kowever, are reduced to a minimum. 

BALTIMORE.—No noticeaovle change is found here in the general 
situation, although there has been considerable discussion relative 
to the opening of the Stock Exchange. Money may be had at 6 per 
cent. on call, but business is quiet. 

CINCINNATI.—No particular change was noted in the local 
money market this week. Secause of the exhaustion of surplus 
reserves, only a small amount of funds are available for bor- 
rowers. The commercial demand is reported to be in excess of 
the supply. Call loans continue at 6 per cent. and discounts 
rule at 6 and 7 per cent. Deposits have also slightly decreased, 
which adds to the reduction of loanable funds. 

Cihr1rcacGo.—Discount rates remain quoted at 7 per cent., all 
classes included. Payments through the banks, as reflected by 
average daily clearings, indicate some recovery from the shrinkage 
early in the month. The demand for accommodation, however, is 
without any disturbing indication of pressure, and the prominent 
manufacturing and distributive interests obtain requirements when 
necessary. The aggregate loan account of the banks here shows 
that borrowers have been without cause for complaint. In the con- 
ditions existing at this time it has been imperative to exercise 
wise handling of credits. Operations show that the gold reserve 
has been well maintained and the banking situation strengthened 
against disturbance from unusual prevailing causes. Offerings of 
choice commercial paper continue meager, as expected, but country 
banks with loanable funds largely expanded from the heavy crop 
marketings are now more desirous to secure desirable paper at 
rates slightly under those quoted here. The autumn activity is 
starting throughout the West and there may be a larger use of 
accommodation and easier borrowing terms. Bond dealings show 
better demand for city issues. The stock market remains closed. 
All members of the Chicago Clearing House Association have been 
apportioned their pro-rata share of the proposed gold pool, the ag- 
gregate being $16,000,000. 

MINNEAPOLIS.——The money market continues steady, and busi- 
ness in all lines is very satisfactory, with future prospects for 
trade excellent. Local banks report deposits greater than at any 
time in the history of Minneapolis. Bank rates are steady at 7 
per cent. and commercial paper is being issued and sold in liberal 
quantities. Collections are fair. 





BANK EXCHANGES 





Bank clearings this weck, at all leading cities in the 
United States, amount to $1,931,717,714, a decrease of 24.9 
per cent. compared with last year and 33.3 per cent. com- 
pared with the corresponding time in 1912. The loss con- 
tinues very largely at New York City. Outside of New 
York there is a decrease of 11.2 per cent., compared with 
a year ago. All cities, except Kansas City and San Fran- 
cisco, report smaller bank exchanges than in the preced- 
ing year, the loss being particularly heavy at Boston, Phil- 
adelphia, Louisville and New Orleans. Figures for the 
week and average daily bank exchanges for the year to 
date are given below for three years: 























Week, Week, Per Week, Per 

Sept. 24,1914. Sept.25.1913. Cent. Sept 26 1912. Cent. 

$107,411 488  $146.636,194 —21.4  $156,020,0"8 —81.2 

12~ 602,162 166 633,110 —172 156,623,607 —17.9 

33,168 654 84,445.23 — 3.4 35 869454 — 7.5 

562184,2 2 586:'5383 —11.0 66,728,988 — 80 

21,535,500 23 926.200 — 9.9 23,917460 — 98 

21' 578,543 22975 274 —104 22,478 6-2 — 8.5 

270,49% 440 804 432925 —11.5 296,351,252 — 8 

30,010,776 32012997 — 6.3 649,97 +17.0 

66.°62,111 7318'| 8,0 — 9.3 71,1:2425 — 6.7 

66,421,747 565.396.705 +18.4 63,226,~28 ‘23.4 

0,230,398 13,157,452 —215 13,494 597 —23.5 

13,7 °4 064 18.033,657 —23.9 17,198 336 —20.2 

8,066 429 47,622,007 + 0.9 62,072,516 — 7.7 

Total..... $86,343,984 $978.412°50 —11.2 8921 .418,455 —11.5 

New York.. 1,062,573,740 1,722,586387 -—38.5 1.916,16836156 —44.5 

Total all..$1,921,717,714 82,706,099,187 —249 $2,897.581,970 —33.3 
Average daily : 

Sept. to date .. $330 917,000 $466,167.00 —24.7 $473,737,000 —30,1 

A uel ihesies 319.086 000 408.985 000 —21.5 442,348 000 —26.0 

July enene-ee €387094,000 451,730,000 + 7.8 474,992,000 + 2.6 

Socepatanarter 473,418 000 480,891,000 — 1.6 600,140 — 6.3 

Q ~ 618,163,000 — L8 630,¥19,000 — 4.1 


THE COTTON OUTLOOK BRIGHTER 





Prices Becoming Firmer in the South and a Sub- 
stantial Revival in Confidence Evident 





With the vexing question of the New York-Liverpool 
straddles in course of satisfactory settlement, the develop- 
ment of greater firmness in the prices of spot cotton, mod- 
erate improvement in shipments to Great Britain and a 
steady increase in the consumption by domestic mills, pros- 
pects have assumed a decidedly more favorable aspect, and 
the concensus of opinion among the trade is that the re- 
opening of the Exchanges is the principal thing needed to 
bring about a rapid return to normal conditions. There 
is no inclination to minimize the difficulty of disposing of 
a crop that may reach 16,000,000 bales, in view of the sit- 
uation in Europe, but there are a number of factors that 
will aid materially in solving this important problem. 

In the first place, the southern farmer is in a much better posi- 
tion than ever before to hold back his cotton, and he is being as- 
sisted to as great an extent as possible by local merchants and 
bankers: warehouses are being erected in almost every section in 
which to store the staple, and they will undoubtedly keep a large 
quantity off the market until it is needed, while the “buy-a-bale” of 
cotton movement is assuming considerable proportions in various 
sections. As regards the latter, while as yet the effect is largely 
sentimental, there is no foreseeing how far it will go, and should 
it become popular it is not unlikely to assume immense proportions. 
Another feature of importance will be the greater consumption by 
the domestic mills, for not alone will they be compelled to make up 
for the deficiency in imported goods, but they will also have to meet 
an extensive foreign demand for merchandise that was formerly ob- 
tained in Europe. To the general realization of the foregoing is 
due the increased optimism now evident and all interests are 
anxiously awaiting the re-opening of the exchanges so that they 
may be enabled to transact business under normal conditions. 

Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 

In Ss. A float Total. Increase. 

1914, Sept. 18........ 469 068 ] ,044,706 1.613 774 44828 
i, * / ae 620,959 803,511 1,4°4,470 222,290 
1943, * eR 684,693 980,954 1,665,847 200,730 
— ~ Dentinedas 65vU,936 64 3,097 1,294,033 257,707 


From the opening of the crop year on August 1 to September 18, 
according to statistics compiled by the Financial Chronicle, 651,- 
O76 bales of cotton came into sight, against 1,446,164 bales last 
year. Takings by northern spinners for the crop year to Septem- 
ber 18, were 124,818 bales, compared with 187,551 bales last year. 
Last week’s exports to Great Britain and the Continent were 
13,375 bales, against 214,771 bales the same week in 1913, while 
for the crop year 41,674 bales compare with 563,887 in the pre- 
vious season. 





IRON AND STEEL CONTINUE DULL 





New Business very Light, and Indications In- 
creasing of Concessions in Prices 





Little or no progress towards betterment can be noted 
in the iron and steel industry, the volume of new business 
being of minimum proportions, and operations of the lead- 
ing plants being reported at not much more than 50 per 
cent. of capacity. Some orders for rails have been placed, 
Chicago & Alton buying 7,200 tons, Baltimore & Ohio 1,000 
tons and the Southern 3,200 tons, but railroad business as 
a whole is little more than nominal. A few moderate-sized 
orders for structural steel have been received in the East, 
the total aggregating about 9,000 tons, but operations in 
this department are severely restricted by the difficulty in 
financing new construction. The requirement of domestic 
consumers of iron and steel are not very extensive at pres- 
ent, and as they are well supplied for the third quarter, 
they are ordering very moderately and conservatively. 

The plate mills have only a few orders left for car work, but 
some encouragement is derived from prospects of a large tonnage 
for Government navy purposes. Prices, so far, have been well 
maintained at the recent advances, but in most instances they are 
held with difficulty, and there are already some indications of a 
yielding tendency. The anticipations of a brisk foreign demand 
have not yet been realized, but numerous inquiries for large amounts 
of sheets, billets, rails and other products are being made by Bng- 
land, Australia, South America and the East, so that in all prob- 
ability considerable business from these sources will be recelved 
as soon as acceptable terms of payment can be arranged. 
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Pittsburgh and Other Iron Markets 


PirrTsBuRGH.—That the financial situation seriously affects the 
iron and steel market is evidenced by a further falling off in de- 
mand, and operations with the large plants are barely more than 
»0 per cent., while in other quarters less than this ratio of Cca- 
pacity is active. Consequently, the price advance of a few weeks 
ago is becoming more difficult to sustain and concessions no doubt 
are available on attractive business. The postponement of con- 
siderable construction work has restricted the market for struc- 
tural material, and the demand for plates also shows an abatement, 
though for steel bars the falling off has rot been'so marked. In 
these lines the price is still nominally $1.20. The situation in 
tin plate is easier, with a recession from the temporary higher 
quotations, and coke tins, 160 pound, are quoted at $3.30 and 
$3.40. Black sheets, No. 28, continue at $1.95 and $2. Pig iron 
remains quiet, with prices rominally unchanged at $14, Valley, 
for Bessemer and $13, Valley, for basic. Practically an open mar- 
ket exists in crude steel and consumers apparently have the ad- 
vantage, the regular quotations being $21, Pittsburgh, for Bes- 
semer and open hearth billets and $21.50 to $22 for sheet bars 
Coke production is falling of and within the past ten days 700 
or more ovens have been yput out of blast. The Connellsville 
Courier reports reduced shipments, and the weekly output. has 
dropped to 250,000 tons, the lowest record for the year. The 
smaller brokers are doing l.ttle or nothing, with occasional sales 
reported at off prices. Quotations are nominally: prompt fur- 
nace $1.70 and $1.75 and prompt foundry $2.25 and $2.35, but 
these prices might be scaled from 5c. to 15c. per ton. 

PHILADELPHIA.—The iron and steel market continues quiet, 
with a disposition evident to ccnfine purchasing to immediate needs. 
Railroads are still light buycrs and large consumers are not taking 
material to any great extent. Pig iron is dull, although a fair 
amount of business is reported in this line. Some inquiries are 
noted for comparatively large tonnage, but the policy of curtail- 
ment in production continues. Finished material is fairly active, 
but structural products are quiet. Prices are quite firm and col- 
lections fair. 

CINCINNATI.—Conditions in the local iron market remain un- 
changed, although a more sanguine feeling exists than for some 
months past. European competition has been cut off by the pres- 
ent conflict, which justifies the hope that there will be an in- 
crease in business in the near future. Lowever, owing to a lack 
of confidence, consumers do not care to place orders for shipment 
later than January 1, 1915. Prices remain unchanged . Several 
orders have been received, but these are for small amounts. The 
opinion prevails that before many months business will open up 
good in the export trade, because of the fact that but few foreign 
furnaces are producing any iron at present and will be compelled 
to look to the United States for supplies 

Cuicaco.—While the demand for rails included larger tonnages 
this week than in recent preceding weeks, there was further quiet 
in structural shapes and pig iron, and the gross accumulation of 
forward work for the furnaces and rolling mills makes a dis- 
appointing exhibit. There has also been some weakening of prices 
for basic and semi-finished material. Against these conditions, 
however, there are some encouraging factors. It is known that 
the railroads would promptly issue important contracts were the 
money market again favorable to financing. The implement makers 
are understood to have excellent manufacturing prospects for next 
year and they are soon to be in the market for large supplies. 
Some inquiries indicate that there will »%e favorable developments 
in heavy construction and shipbuilding ‘n the near future. The 
railroads report a decrease in surplus cars, and the city of Chi- 
cago’s terms have been accepted for the construction of terminal 
improvements close to the river to cost $65,000,000. Outputs in 
the Calumet district are slightly enlarged over a month ago. There 
are no accumulations of stocks in first hands to burden the market, 
and dealers have little difficulty in disposing of their yard stocks. 
The metal-working factories obtain moderate orders for future 
deliveries, but look for an increase soon, supplies in distributors’ 
hands being unusually reduced at this time. Building operations 
absorb considerable material, the weather being favorable to rush 
of local work. 





Failures This Week 


Commercial failures this week in the United States number 401 
against 384 last week, 288 the preceding week and 264 the corre- 
sponding week last year. Failures in Canada this week were 71 
against 55 the previous week and 58 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 
























































Sept. 25,1914.|| Sept. 17, 1914/]| Sept. 10, 1914. aii 25, 1913. 
Section 
Over Over Over Over 
$5,000] TO! |} $5,000) Tota || $5,000] TO! | g5 000 | Total. 
nah ans 54 135 59 145 40 100 48 91 
ROMER c ccves ? 116 84 100 22 85 25 74 
. ARES 86 93 29 86 28 64 24 51 
Pacific..... 22 57 13 63 v 39 19 48 
UW. Beccccct aaa 401 135 884 94 288 116 264 
Canada..... 82 71 24 55 27 4y 26 58 


THE WHEAT MAR&KET IRREGULAR 


A Strong Opening Followed by Easy Conditions 
and Downward Tendency to Prices 


Active inquiries by exporters when business opened this 
week resulted in a moderate upward movement in the quo- 
tations of wheat, but the strength was not maintained, a 
reactionary feeling that developed later in the day caus- 
ing a sharp decline that carried prices fully 2c. below the 
highest point. A variety of causes were responsible for 
this weakness, among them the record-breaking receipts 
cf last week, which amounted to 19,582,000 bushels, as 
against 11,739,000 the same week last year and 14,841,000 
the corresponding week in 1912, and an increase in the 
visible supply of 5,047,000 bushels, bringing the total held 
in the United States up to 36,821,000, as compared with 
49,474,000 on the same date in 1913. 

Another factor that created some uncertainty was an increase 
in the European visible supply of 3,264,000 bushels and some 
weakness in the foreign markets. The decline continued until 
a further loss of from 2c. to 3c. was established, but later there 
was a rally on reports that the farmers were disposed to hold back 
their grain and heavy buying by domestic and foreign interests 
and quotations became comparatively firm, although only a small 
portion of the loss was recovered. From then on there were alter- 
nate periods of strength and weakness, with the course of the mar- 
ket largely controlled by renorts of conditions abroad. There was 
a marked falling off in the demand for flour, and though prices 
on the whole were very well maintained and in some instances 
moderate increases asked, the small volume of business passing 
has caused rumors that some mills are contemplating reducing their 
production. The output at Minneapolis, Milwaukee and Duluth 
this week, according to the Northwestern Miller, was 462,925 bar- 
rels, against 402,505 last week and 465,215 the same week last 
year. Corn closely followed the course of the costlier cereal. 
There were reports of a large amount of foreign business consum- 
mated, but these could not be confirmed, and as the domestic de- 
mand was light, the market was easy. Oats tended downward 
early in sympathy with other grains, but the market was steadied 
by substantial exports. 

Daily closings of wheat futures in New York: 


Sat. Mon Tues. Wed. Thurs. 
Sept. delivery..... 1.21 1.20% 1.17 L1s 1.17 1.16 
Dec. , aaa 1.22% 1.22 1.20% 120% 1.10% 1.18% 
Daily closings of wheat futures in Chicago: 
Sat Mon. Tues. Wed Pri 
Sept delivery..... 1.10% Lill» 1.08% 1.08% 1.07 107 
Nec. a 1.13 11% 1.11 1 il%, L10% 110 
May ©. eis 1,208 1 20% 1.15% 1.19% 1.17% L.17 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thare Prt. 
Sept. delivery...... 794 79% 799 78 77 77 
Nec. yee 7. % 73 71%, 71%, 70%, 70% 
May eS! Saeed 74% 75s 74% 74% 73% 73 
Daily closings of oat futures in Chicago: 
Rat YY on. Thea. Wea. Thurs. Fri. 
Sept delivery ..... 47% 43% 48% 47% 47 47 
Dee. = ctuntn “Oe 51 50% 5 % 495, 4u% 
May eS: eiteeaalll 53% 5378 53% 534% 52% 52%. 


The grain movement each day is given in the following table, 
with the week's total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


a WW heat Fiour. Go 
Western Atlantic Atlantic estern Atlantie 
E t Bxperta. 



































. exports. Exporta. Receipts. 

0 2,612,000 1.115.000 39 vue Ra a 
Saturday....... 2,773 000 375 000 14 000 3: 0,00 pace 
Monday....... . 35°80 0 762.0 0 49 Wuo 338,' 2,000 
Tuesday....... 2,827,000 400,008 27,000 258 VOO .000 
Wednesday..... 2,992,0° 1,993,000 38 ,000 288, 2,00 
Thursday...... 2,940,000 923,000 32,000 283 00 ,000 

Tite Heeeee 17,462,000 4,598,000 199,000 - 1,756,000 321.000 


The total western receipts of wheat for the erop year to date 
are 154,551,000 bushels against 112,144,000 a year ago, 92,555,593 
in 1912, 85,181,614 in 1911 and 90,870,967 in 1910. Tetal exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 52,094,915 bushels, compared with 50,385,561 last 
year, 24,700,147 in 1912, 24,286,087 in 1911 and 10,005,574 in 
1910. Atlantic exports this week were 5,403,500 bushels, against 
4,686,500 last week and 2,668,000 a year ogo. Pacific exports were 
502,630 bushels, against 269,760 last week and 1.114.163 in 1913. 

Total western receipts of corn since July 1 were 42,552,000 
bushels, against 41,854,000 a year ago, 38,546,404 in 1912, 39,252.- 
585 in 1911 and 43,788,658 in 1919. Total Atlantie Coast ex- 
ports of corn for the crop year to date are 6,437,000 bushels, com- 
pared with 951,000 last year, 735,295 in 1912, 3.757.481 in 1911 
and 2,751,664 in 1910. 





The Chicago Market 


CHicaGco.-While the marketings of wheat exhibit notable in- 
crease over both last week and a year ago, aggregate receipts of 
the five leading cereals are seen to be considerably under those 
of last week and barely equal the total of a year ago. The de- 
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creases appear in corn and oats. The eastbound outgo also dis- 
closes a smaller total than reported in recent weeks, but the com- 
parison with this time last year reflects a very substantial increase. 
the improvement being shown mainly in wheat, oats and barley. 
It is notable that while the movements of corn are restricted the 
shipments from this port are in excess of the current arrivals by 
over 300,000 bushels. The aggregate absorption of the leading 
breadstuffs up to this time has been gratifying to the trade and 
there has been, considering the enormous winter wheat crop, less 
necessity for storing up supplies at this terminal than is usual 
in seasons of great harvests. It is a matter of surprise that ac- 
cumulated stocks in all positions here show almost 10,000,000 
bushels less than at this time last year. Much of the demand 
thus far is, of course, due to the war and particularly to the ef- 
forts of the United Kingdom and France te obtain necessary food- 
stuifs against future needs. The domestic buying, however, has 
also been comparatively large and is expected to continue suffi- 
ciently strong to sustain a high average consumption. It is clear 
that the trend is toward increasing domestic absorption, any im- 
provement in the industrial situation being calculated to strengthen 
the buying at the great centers of manufacturing where the busi- 
ness depression has been most severely Iiclt. Agriculturists fore- 
seeing the probability of increased demands upon this country 8 
crops as a result of the European war and the prospect of high 
prices being obtainable are preparing a greater soil area than here- 
tofore. The conditions for plowing and seeding the winter wheat 
now are exceptionally good and much of the work is done. Advices 
from the farms indicate that considerable corn cutting is under 
way in Illinois and Iowa, and the drying process is being rushed 
to secure early marketings. The course ol prices this week was 
toward recovery from last week’s decline in all the breadmaking 
grains. ‘The firmness to some extent was due to covering of short 
contracts and transactions included fewer spot demands than had 
been expected in view of the heavy fall in prices of the preceding 
week. Flour quotations have also been marked up a little. The 
uncertainty as to values and the erratic fictuations in futures are 
drawbacks to dealings, and there is no lessening of the specula- 
tive features caused by the various war bulletins. Millers continue 
grinding without much change in aggregate output,s although some 
mills are reported to be curtailing. Export sales are almost at 2 
standstill, but there has been a steady domestic demand since 
last week’s decline in quotations. The monthly statement of stocks 
in hands of dealers at leading centers is expected to show some de- 
crease for September. Flour receipts this week were 6,000 barrels 
more than a year ago; shipments increased 55,000 barrels. Com- 
bined movements of the five leading cereals tabulated below, 17,- 
836.000 bushels, shows 2,516,000 bushels less than last week and 
2 921.000 bushels more than last year. Aggregate receipts of 
wheat, 8,971,000 bushels, show 1,766,000 bushels less than last 
week and 51,000 bushels less than a year ago. Aggregate ship- 
ments, 8,365,000 bushels, were 750,000 bushels less than last week 
and 2,972,000 bushels more than in 1913. Comparison of re- 
ceipts and shipments indicates excess receipts 606,000 bushels. 
The stocks in all positions in store increased this week only 132,- 
000 bushels and the total, 17,513,000 bushels, is 9,971,000 bushels 
below a year ago. Corn charters to Buffalo are quoted at lc. per 











bushel. Contract stocks decreased in wheat <7 bushels and 
oats 39,862 bushels and increased in vorn 03,750 bushels. De- 
tailed stocks this and previous weeks follow: 
Wheat—bushels. This week. Previou® weeX. weer ome. 
_ i ice seevs a /'-~ ho & * * : 20,7S0a 
No 2 herd. Sdewaoods 488,796 489, 4,079,505 
5 a nae alll el pa NS ae 998 
No. 2 ted........... 822,808 895,209 1,339,656 
i) ete): a eke se -* +. ‘eesnes _ 
i ne. > Nabe ai ot eee 1,626 
TP. o6éeeceses 1,311,604 1,384,474 5,555,582 
Corn, contract....... 820,723 726,973 699,556 


** 
wi 


Oats, contract....... 3,956,212 ,996,074 5,722,924 

Stocks in all positions in store decreased in wheat 550,000 bush- 
els, and increased in corn 578,000 bushels, oats 67,000 bushels, rye 
18,000 bushels and barley 19,000 bushels. Detailed stocks this 
and previous weeks follow: 











is week. Previous week. Year ago. 

et te see A831 000 4,381,000 9,800,000 
COPRccdccecescseses 2,942,000 2,364,000 2,988,000 
DP cenepedecteson . aan. 10,567,000 14,458,000 
Ms bcd evscvctsvevs 65,000 47,000 146,000 
DOTNET sc cece cccccece 41,000 22,000 92,000 
Totale........-- 17,513,000 17,381,000 27,484,000 


Included in the above are 154,000 bushels corn afloat on the 
river. Combined movements of grain at this port, 17,336,000 
bushels, compares with 19,852,000 bushels last week and 14,415,000 
bushels in 1913. Compared with last year, receipts decreased 0.5 
per cent. and shipments increased 55.1 per cent. Detailed move- 
ments this and previous weeks follow: 











Receipts—bushels. Thi week. Previous week. Year age. 
Wheat.” eccobdsseovcces 3,838,000 2,447,000 879,000 
CORR se > Fe wes eoccvecse 1.198.000 2,738,000 4,297,000 
DOC. cc cocctapeceys 3,262,000 4,894,000 3,203,000 
nities ota se i ts th hin OO 81,000 67,000 103,000 
BE. C-bacdiccteeeds 592,000 591,000 540,000 

0) Se 8,971,000 10,737,000 9,022,000 
Bhipments—bushels. This week. Previous week. Year ago. 

Dep caecnds ceases 3,429,000 2,643,000 1,095,000 
OO, ry Ser 1,515,000 1,247,000 2,255,000 
OGG F534. Ski c TE c'cdde 3,115,000 5,085,000 1,915,000 
Ps e404 v veces sees 27,000 43,000 30,000 
Ps 0 axe 00 cess eed 279,000 97,000 ° 98,000 











CO 


DOSED. ws boss's .865,.000 %,115,000 5,393,000 


The visible supply statement of grain in the United States, east 
of the Rocky Mountains, exhibits increase in wheat 5,046,000 bush- 
els, corn 966,000 bushels, oats 1,013,000 Lushels, rye 364,000 bush- 
els and barley 453,000 bushels. The principal port increases in 
wheat were: Minneapolis, 2,208,000 bushels; Duluth, 1,674,000 
bushels ; on lakes 1,103,000 bushels; Buffalo, 729,000 bushels; and 
Kansas City, 470,000 bushels. Similar wheat decreases were: 
Chicago, 550,000 bushels ; Nwe York, 514,000 bushels; and Philadel- 
phia, 383,000 bushels. Similar corn increases were: Chicago, 
578,000 bushels; on lakes, 429,000 bushels; New York, 327,000 
bushels; and Milwaukee, 124,000 bushels. Similar corn decreases 
were: Indianapolis, 230,000 bushels, and I'uffalo, 116,000 bushels. 
Detailed movements this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WOR edcccscccecss O6,6223,000 31,775,000 49,487,000 
Ss 36 weh oh on icune 6,620,000 = ,654,000 6,405,000 
Di ae6 »'d»ebé oo kee 24,778,000 23,765,000 31,130,000 
DE ukedhe bee ee aecs 1,029,000 665,000 1,241,000 
SETS je # aes 3,026,000 ~,573,000 4,114,000 


The Canadian visible supply statement o1 grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 6,122,000 bush- 
els, oats 637,000 bushels and barley 132,600 bushels. Detailed Ca- 
nadian stocks this and previous weeks follow: 


_Stocks—bushels. This week. Previous week. Year ago. 
WMONGvcravcccecccese Beet $,250,000 5,955,000 
OO oesccee 1,369,000 752,000 4,925,000 
PNET co Vowccnsosese 419,000 287,000 1,129,000 


Provisions show little change in aver: ge values. The general 
demand has been slow. Aggregate receipts of cattle, hogs and 
Sheep, 285,809 head, compares with 313,263 head last week and 
326,945 head last year. Beeves were in good supply, but porkers 
and muttons ran much short of the corresponding week last year. 
Average values are higher for choice hogs and lower for western 
sheep. 





Minneapolis Flour Output 





MINNEAPOLIS.—The flour market was Steady this week. Ship- 
ping directions have been good and the mills are running heavy, 
but millers are showing conservatism in booking orders, and only 
a very limited supply has been sold for export. Millfeed prices 
are unchanged for the week. 





DRY GOODS MARKETS IRREGULAR 


Silks Are Lower, Woolens Firmer, Cottons 
Steadier, Linens Higher 


COTTON GOODS.—Irregular conditions as to prices and demand 
are features of the cotton goods trading. The increasing scarcity 
of dyestuffs prevents any important downward revision in prices on 
colored cottons, and the firmer tone noted in raw eotton has led to 
the asking of higher prices for many lines of gray and brown goods. 
At the same time, the financial necessities of various factors in 
the trade account for more or less irregular selling of small lots 
of goods for what they will bring. Jobbers are very cautious about 
all purchases for late delivery. Retailers in some places are doing 
a steady and satisfactory trade, while in other sections. notably in 
the South, retail trade is not good and is reflected back into jobbing 
channels. About the first of October some revisions on bleached 
cottons are looked for. The low prices current two weeks ago on 
print cloths have given way to advances, although at the moment 
the demand has fallen off ¢gain and buyers say the higher asking 
prices due to the advance in raw cotton have checked trading. In 
colored goods lines the most important feature is the withdrawal 
from sale of certain lines »f goods due to inability to secure satis- 
factory dyestuffs. There has been some increase in export trade 
because of greater ability to ship goods and also owing to slow im- 
provement in exchange, which permits the payment of bills due. 
Unofficial inquiries are being made for duck, cotton blankets and 
hospital supplies for foreign countries and some business has been 
done, 

WOOLENS AND WORSTEDS.—Woolen and worsted mills are 
better employed than they have been for two years. The shutting 
off of foreign supplies and inquiries from foreign governments 
through unofficial sources have led to a firmer tone and to a sub- 
stantial increase in business. Within the week the demand for wool 
blaukets crystallized into firm orders on which some mills are now 
working. ‘The reorder demand for fall goods has been increased by 
the inability of many buyers to secure the goods they purchased 
abroad some months ago. Seme lines of coatings and rough dress 
materials have been active, while the demand for broadcloths can- 
not be supplied. Jobbers who have stocks of staple goods are able 
to move them satisfactorily. Attention of the closest kind is being 
paid to the placing of orders with domestie mills for new spring 
fabrics as it seems certain to many buyers that irregular importa- 
tions will be seen for some time to come. Advances on dress goods 
and men’s wear are being announced in various quarters. Reports 
from wool markets indicate an easing in values, yet shipments are 
likely to be interfered with and freight and insurance rates in ship- 
ping make it probable that woolen mills will not be able to get the 
advantages which lower wool values may give. The warm weather 
of the past week held up a brisk demand for overcoatings that had 
set in, but traders think the delay will be only temporary. There 
are no surplus stocks of faucy suitings and many of the staples are 
comfortably sold. 
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SILKS.—Easier raw silk end lower prices on silk piece goods for 
spring delivery have caused hesitation in buying unless price con- 
cessions are made. Ribbons still continue firm and in good demand 
for millinery and sash purposes. 

YARNS.—Cotton yarns are substantially higher, but buyers are 
unwilling as yet to pay the advances. Worsted yarns are in better 
demand for nearby and future delivery at higher prices. 





Dry Goods Notes 


Sales of about 120,000 pieces of print cloth at Tall River last 
week, included about 55,000 for spot delivery. Stocks at that cen- 
ter are estimated at 1,750,900 pieces, mostly odds. 

The official forecast of the new jute crop estimates a crop of 
10,500,000 bales, or about a million bales in excess of the yield of 
last year. Burlap shipmeats have been interfered with by the war 
and the capture of burlap ships was announced. 

Of the 3,136 bales of cotton goods shipped from the port of New 
York last week, 1,218 bales went to the Philippines, 371 to Cuba, 
372 to Central America and 548 to the British East Indies. 

Confirmation has been received of the placing of orders for 200,- 
000 blankets for army use abroad, and other large orders are under 
consideration. The domestic blanket market is very firm. 





PROGRESS IN TEXTILE EXPORTS 


So 


Some Markets Reopening and Financial Fa- 
cilities Are Improving 





The regular exporters of cotton goods state that various ports 
that were closed to them are being reopened and that shipments are 
being resumed, There has also been noted a renewal of demand for 
goods. During the past week shipments were made to Manila, 
British East Indies, and many of the nearby island ports in the 
West Indies. The demand for goods for Mexico and Canada is bet- 
ter than usual. 

The impediments in the way of exchange still hamper the ex- 
pected development of a larger trade with South America, and 
credits continue as a governing feature of much of the promised 
export demand from ports supplied in the past from other coun- 
tries. The first hint of a jossible demand from China was received 
during the week without “any sales having been made. But ship- 
ments to that country will be resumed shortly and many goods 
that have been held up are expected to go out in the immediate 
future. 

Semi-official representatives of foreign governments have bought 
cotton, wool and cotton and wool blankets here for army use abroad 
and there have also been some small purchases of army duck and 
tentage duck. Many firm inquiries are in the markets and a larger 
business is looked for in this direction. During the past week some 
substantial shipments of silk hosiery were made for northern Euro- 
pean points, and there are three or four orders in the markets for 
cotton yarns to be shipped to Argentina. 





The Boston Wool Market 


BostTon.—Quieter conditions in the wool market are due to the 
fact that consumers have filled their immediate requirements arfll 
will not anticipate the future in the present uncertain outlook. 
The consumption is large and holders on the whole are confident 
of the maintenance of values, as it is estimated that all desirable 
domestic grades will be needed. There is no more weakness than 
usual during a period of quict demand and financial stringency. 
Imports from British ports are increasing. Lower cables are due 
to accumulating supplies and the imminence of new clip market- 
ing in Australia and South America. 








A Great Export Opportunity 


In its reserves of mineral fuels, the United States holds an im- 
pregnable position as a world power in industry and commerce. 
Our production of coal overtops that of any other nation and, in 
fact, nearly equals the combined output of Great Britain and Ger- 
many, the nations that rank second and third. Inasmuch as the 
United States lead the world, not only in coal production, but 
also in low cost of coal mining, and apparently possesses the 
greatest resetves, it follows, as was pointed out by Campbell and 
*arker in 1908, that foreign countries will obviously look more 
and more to the United States for their supplies of coal. The 
lower cost of production in the United States, which is due largely 
to the favorable location of the coal beds and the extensive use of 
mining machines, is offset in Great Britain by the proximity of 
the coal mines to the seaboard. The wages paid in the United 
States are higher than in any country of Europe. This country’s 
preeminence in the production of petroleum is even more con: 
spicuous, so that the opportunity for exporting mineral fuels pre- 
sents no immediate problems for the domestic producer. 





British Board of Trade returns show imports for August of 
£42.362.0384, a decrease of £13,613,670 from a year ago. ixports 
totaled £24,211,.271, a decrease of £19,809.458. 





HIDES AND LEATHER QUIET 


A Somewhat Easy Feeling in Raw Material, but 
the Finished Product very Firm 








HIDES.—The domestic ,markets ccntinue dull and the 
undertone is easy to weaker on both packer and country 
hides. Of course the statistical position of packer hides 
is good, certain varieties being well sold up, but the tan- 
ners have displayed decided conservatism for some time 
past and as the receipis of cattle and slaughter are in- 
creasing accumulations are looked for soon of all descrip- 
tions. Native steers, heavy Texas, butt brands and heavy 
native cows are steady, as the holdings of these kinds are 
limited, but other varieties of branded steers and also 
branded cows and light native cows ate accumulating and 
nominally weak. One sale has been reported of 19,000 
June to September, inclusive, salting light native cows 
down to 19%c., a decline of %c., and even on this sale it 
is not confirmed whether the lot was booked to the packer’s 
tannery or not. Country hides have been quiet for several 
weeks past. Extremes hoid their own better than heavier 
weight cows, but buffs have sold at 16%c., with 17c. now 
an outside asking price, and tanners’ views range 16%c. 
to 16%c. Heavy cows and steers are decidedly neglected 
and are quoted nominally at 16%c to 16%c. asked. Latin- 
American dry hides, which have ruled almost totally in- 
active for the past two months, sold to some extent at ex- 
pected drops. 

About 5,000 Orinocos recently changed hands at 25c¢., and a sim- 
ilar quantity of Bogotas, etc... moved on the basis of 24%ec. for 
mountains, registering a further break, and as during late July. 
Orinocos and Bogotas were quoted at 29'%c., the total decline in 
common dry hides since the inactivity commenced has been around 
oe. per pound. While wet salted Mexicans, Brazils and Cubans, 
ete., have ruled weak for some weeks, it is believed that the tone 
of the market is somewhat steadier for these now as more buyers 
are reported in the market; and it is also siated that Italian buyers 
are operating direct in Mexico for supplies, whereas heretofors 
American tanners have had practically no competition to contend 
with for these lines. Domestic calfskins, both east and west, are 
dull and weak. Prospects of resumed importations from Europe do 
not tend to help the undertone, and while supplies of domestic 
skins are generally meager, the utter disregard that tanners give 
the situation exerts a devressing influence. Straight first salted 
Chicago city skins last sold at 23c., but it is questioned if this 
price could be repeated and bids are less. Kips are also neglected 
and an easier tendency is noticeable in these, although no quotable 
declines have occurred. 

LEATHER.—Trade in about all varieties continues on a mod- 
erate scale, but prices generally appear to be holding firm. There 
is some business going on all the time end possibly the reported 
dulness is more apparent than real on account of present trading 
being compared with the activity that prevailed during August. 
Buyers a month ago were arxisus concerning sccuring supplies 
and operated more heavily in individual instances, and while re- 
latively business has been quiet since the first of September trade 
now is somewhat improved over what it was several weeks ago. Of 
course, buyers were well supplied on former purchases and tanners 
have since demanded advances and these factors helped to diminish 
new business to a more or less extent. Local shoe manufacturers 
have been getting in more orders and one manufacturer of women's 
fine shoes states he has enough orders booked to keep his plant busy 
for the balance of the year. No particular change has developed 
in shoe leather. Supplies *f all tannages are limited as the soaking 
in of hides has been materially curtailed and prices generally are 
strong. Dry hide hemlock sides are firm, but sales are reported 
at 30c. for seconds and 2c. for thirds, which prices are not fully 
up to the late advance demanded of 3lc. and 29c., respectively, 
and in some instances as much as 32c. and 30c. Large local tanners 
have advanced prices on their lowest-priced tannages of Texas oak 
bends le. and are now asking 50c. for X, 49c. for A, 48¢e. for B 
and 47¢. for C grades, with choicer tannages held 52c¢., 50c., 49c. 
and 48e., respectively, for the four selections. Oak sole leather is 
strong and one local buyer who endeavored to purchase from 4 to 6 
cars of scoured backs on the basis of 45c. for seconds and 41c. for 
thirds was turned down on tlese bids by large tanners here who 
demand le. more. ‘There are reports from Boston that some re- 
sales have been made there of English sole leather to be reshipped 
to England at advanced prices. In upper material, some calfskin 
tanners state that actual advances secured on calf leather do not 
exceed 1c. per foot over quotations given out 6 or 7 weeks ago, and 
many shoe manufacturers claim that they have purchased supplies 
at unchanged rates and have enough bought to last them several 
months. On the other hand, certain tanners report having effected 
actual sales at an increase of 3c. per foot, but in other quarters it 
is claimed that this means that these producers previously accepted 
concessions and are now realizing quotations formerly listed or 
possibly le. higher. There are some circular letters here from 
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London offering fairly large quantities of leather consisting mostly 
of upper stock; also tanned bellies and shculders 

BOOTS AND SHOES.——With higher prices for footwear inevit- 
able many wholesalers are showing more disposition to cover for 
present and near future needs, which is considered a wise policy 
in most circles. Reports from traveling salesmen indicate that 
orders for spring lines are not marked with the conservatism that 
has been displayed for so long a period. Calf leather shoes have 
been more affected as regards price than other kinds in conse- 
quence of the sharp advances asked for calfskins and the fact 
that calf leather shoes are popular, particularly for men’s wear. 
There are indications that cloth uppers will again be in vogue next 
season for women’s goods and manufacturers claim that cloth 
styles are being sampled quite extensively. Glazed kid shoes are 
also gaining in favor as considerable kid is being used owing to its 
relative cheapness compared with patent leathers, calfskins, etc. 





CONDITIONS. IN RIVER PLATE HIDES 


The Market Unsettled and Much Uncertainty 
as to the Future Course of Prices 





Kiver Plate hides have been in an even more upset and entirely 
nominal state since the beginning of hostilities in Europe than 
the market in general, and although some business has been effected 
in the frigorifico packer varieties, sales have been infrequent and 
prices have been difficult to quote, owing to high rates of exchange, 
war risks, ete. About all of these hides sold have been purchased 
by American tanners, as buying channels in Europe have naturatiy 
been practically closed for slmost two months. Estimates of 
prices obtained on frigorifico steers range somewhere between 16c. 
and 18c. per pound, cost and freight New York, as compared with 
i8i%c. to 18% c. on transactions late in July. 

Owing to the advanced winter season in the Argentine, etc., 
August hides are inferior in quality to July takeoff, and the fact 
that declines have not been greater has probably been due to the 
materially decreased kill of cattle on account of the restricted ex- 
portations of South American beef to Europe. The frigorifico kill 
of cattle during August was only 67,000 head as compared with 
125,000 head for July. There is naturally some decrease at this 
time, however, as last year the slaughter in August was 108,950 
head, as compared with 130,948 head in July. No statistics are 
at present available concerning the River Plate saladero kill, but 
it is believed that this has also been reduced considerably, although 
possibly not to so great an extent as the frigorifico slaughter. 

The third class of butchers in Argentine, Uruguay and the Rio 
(;rande do Sul province of Brazil known as the Mataderos have 
probably done about a normal business, or at any rate not a great 
deal less, as the meat dressed by these establishments is practically 
all consumed locally. Although no advices have been received con- 
cerning this matadero kill, it is believed that there is a large ac 
cumulation of these kinds of hides, as no sales of any consequence 


have been made here, and it is improbable that anv have been sent 
to Europe. It is reported, however, that the « pi1fa Company, 
one of the frigorificos, has shipped 14,000 Lides to irope to be 
sold on consignment. Prices of matader os are relatively lower 
than on frigorificos and range all the wey from Sc. for ordinary 


up-country sorts to 14c. for best Montevideo city butchers. During 
the latter part of July the range of values on these was from 
l3e. to 17 \e. 

The situation now as regards doing business in River Plates is 
improving and it is again possible to trade against letters of credit 
and to make shipments. Exchange, however, is still somewhat 
above normal and ocean freights about 50 per cent. higher, while 
marine insurance and war risks costs from 1 to 1% per cent. on 
neutral vessels and about 4 per cent. in English bottoms, all of 
which extra expense has to be figured by buyers in addition to the 
original price f. o. b. Buenos Ayres or Montevideo, shipping weights. 
Some River Plate hides have been offered here on the basis of ‘‘cash 
against documents,” or without letters of credit being issued and 
the buyer to pay for the hides in New York when they arrive on 
steamships. 





Boston Leather Market 


Bostron.—The leather market is very much unsettled and tan- 
ners, dealers and manufacturers are all disturbed, not only by pres- 
ent conditions, but by the doubtful outlook. Demand from manu- 
facturers is increasing and supplies of leather shrinking. High 
prices check trading at present, yet there is no relief in sight, indi- 
cations pointing to still higher values. The increasing cost of raw 
materials has already induced manufacturers to advance prices 
of footwear, and in retail circles there is also a movement to 
put up prices, which in some cases have been advanced as much as 
25¢c, a pair. There are no cheap or bargain offerings. In the mean- 
time strenuous efforts are being made to popularize leather sub- 
stitutes. Supplies of calf leather are small and decreasing and it 
is estimated that with the supply of calfskins practically cut off 
by the European war prohibitive prices for calfskin leather are in- 
dicated. It is estimated that SO per cent. of the calfskins used in 
this country are imported. 


-merchant marine is available. ‘tne farmers of the Imperial Valley 


Business Conditions in Southern California 





Large crops in practically every agricultural section stimulated 
cxpectations of prosperous conditions for the coming fal ard 
winter. but the outbreak of the hostilities in Europe has caused 
some uncertainty as to the problem of marketing at profitable prices. 
The citrus crop, which was excellent, has been disposed of, but. 
as a rule, at unsatisfactory prices, and the money received has 
not furnished the relief expected to be derived therefrom, This 
possibly is because the freeze of two years ago plunged the prv- 
ducers more heavily in debt than was generally believed, but here- 
after it is expected that the reduction in treights to the East, now 
that regular lines of steamers are running between this point and 
New York, will be of great benefit to the agricultural interests. 

There has been an excellent crop of deciduous fruit, but prices 
have been low. Canners’ operations are not as extensive as usual. 
and as a rule their purchases are being made from hand to mouth. 
The crop of beans will be very large, and if they can be marketed in 
the countries at war they will bring large returns. The produc- 
tion of beet sugar will be in excess of the average and it will 
be easily sold at profitable prices, while the same can be said of 
walnuts, which are alse quite an important preduct. 

Dili shipments are largely curtailed and transportation facilities 
Aust be provided before much improvement can be looked for. The 
farbor is ready for business, but not much can be done until a 


sold their cantaloupes and grapes with good results, but they now 
have about 60,000 bales of cotton on hand which will have to be 
warehoused. The banks have been authorized to advance money 
for picking and baling, and $20 per bale for this purpose will be 
provided from the emergency currency. 

There is very little doing in the way of new enterprise in South- 
ern California, and not a few who in the past year have started 
with fair prospects have been either forced to give up entirely or 
materially restrict their operations. Some wholesale houses dea!l- 
ing in foodstuffs say that, up to the present time, conditions have 
been fairly satisfactory, but manufacturers and dealers in wearing 
apparel and kindred lines make much complaint regarding the ad- 
verse situation. The copper mines have closed down or limited 
their production, and this has affected trade in these lines, espe- 
cially in Arizona. Retail dealings for the past 30 to 60 days 
have been very quiet, and collections exceedingly difficult to make. 
The activity, which prevailed in San Diego while preparations were 
being made for the Fair of 1915 has largely passed away. ‘he 
building of many hotels and apartment houses in anticipation of 
the 1915 rush, required great expenditures, and the community 
generally has severely felt the tightening up of the money mar- 
kets throughout the country. The troubles in Mexico also may have 
bad some effect, but, as trade from this source is not of very large 
amount, it was probably very slight. San Diego is never much of 
a distributing point, the County, consisting largely of mountains 
and deserts, being rather thinly populated, and business now is very 
much depressed. 

So far as new prospects are concerned it is generally believed 
that the worst has been seen, and the cpinion generally held is 
that the improvement will be inaugurated in the very near future, 
with the probability that by the first of the year the volume of 
business will be very close to normal. The coming winter and next 
summer will bring a large number of people to both Southern and 
Northern California, and their expenditures in connection with the 
tyo fairs, will go a long way towards stimulating every important 
mercantile line throughout the State. 





Marine Insurance Rates 


Although officials of local marine insurance companies were not 
disposed to discuss the situation which has developed with the 
activity displayed by the German naval vessels, and the sinking of 
the three British cruisers, it was admitted that the effect had been 
to stiffen the rates on marine insurance. It was said that up to 
the reporting of the destruction of the Sritish cruisers there had 
been a tendency in marine insurance rates to soften, but since the 
destruction of the English war vessels there had been a slight ad- 
vance over the rates prevailing heretofore. Should further activity 
be shown on the part of the German naval vessels, it is believed 
that rates will be marked up to a higher level. 

Considerable interest was manifest in shipping and marine in- 
surance circles regarding the whereabout of the steamship Indian 
Prince, which sailed from Brazilian ports some time ago, with a 
cargo of coffee for New York. The Indian Prince is now some days 
overdue, and as it is known that German cruisers wee patrolling 
a Brazilian coast, it is feared that she had been captured . The 
English marine insurance companies yesterday were asking 70 
guineas per cent. for the insurance of the vessel's cargo. 

It seemed to be the opinion that the British Government will 
increase its efforts to protect English shipping interest, and that 
in the meantime marine insurance companies will be obliged to 
operate with the utmost conservatism in making war risks. 





According to a Philadelphia report shipments of coal and coke 
over the lines of the Pennsylvania Railroad east of Pittsburgh and 
Erie for the month of August amounted to 5,898,051 tons, a de- 
crease of 539,223 tons from August, 1913. From January 1 the § 
shipments aggregated 45,842,432 tons, a decrease of 4,136,942. 
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COMMODITIES GENERALLY WEAK 


The Downward Tendency very Pronounced on 
Most Leading Articles of Consumption 


The return of commodity prices to the level that pre- 
vailed before the outbreak of the war was given further 
impetus this week, out of the 91 alterations that occurred 
in the 317 quotations received by DUN’s REVIEW 75 being 
declines, as against only 16 advances. In dairy products, 
excessive supplies resulted in decided weakness in but- 
ter and eggs, but an improved demand caused a slight 
hardening in the price of cheese. Considerable irregularity 
was displayed in the gtain markets, there being a sharp 
recession in wheat, while corn, oats and other cereals 
were comparatively steady. Business in flour fell off, and 
quotations fluctuated, but at the close they averaged slight- 
ly higher than a week ago. Increased marketings of live 
beef, hogs and sheep were accompanied by an easier tone 
and moderate concessions, and almost all kinds of pro- 
visions were weak. The strength of leather was fully 
maintained, although demand was not very active, but 
there seemed to be some uncertainty in hides with certain 
varieties tending downward. Little or no change ap- 
peared in iron and steel, but while no reduction of im- 
portance was reported it was rumored that values are 
being sustained with difficulty. All the minor metals 
were weak, more or less reduction being made in tin, cop- 
per, lead, spelter and antimony. Sugar, coffee, rubber, 
beans, potatoes and naval stores were other important ar- 
ticles that moved to a lower level, while numerous drugs 
and chemicals that were recently advanced to an unusual- 
ly high point returned to more normal values. 





BUT rELR.—The market was weak and unsettled when business 
opened, a considerable amount of goods carried over and advices 
of substantially increased shipments en route for this point having 
a very depressing effect and causing a further decline in quota- 
tions. Fresh creamery extras were sold within a range of 30c. 
to 3lc., with the bulk of transactions effected at the lower figure 
and only exceptionally choice lots bringing the outside price. Sup- 
plies of firsts and seconds were somewhat above what the market 
could absorb and, as there was some pressure to sell, the tendency 
of these was rather easy. Firsts were taken at 2714c. to 29%e. and 
seconds at 25%4c. to 27%c., but only a comparatively small 
proportion of the offerings were sold at the higher figures. Very 
little was doing in storage butter, and process was also quiet, while 
both factory and packing stock were hard to move without sub- 
stantial concessions being granted. Receipts for the week were 
47,699 packages, as against 52,515 last week, 47.439 the same 
week last year and 43,505 the corresponding week in 1912. 





CHEESH.—There was a slight improvement in demand this 
weck, and with the better feeling a moderate advance in the higher 
grade goods was established. State-made whole-milk cheese, both 
white and colored, was held at 15%c. to 16¢., but most buyers 
found that they could easily fill their requirements at 15%c. to 
15%c., there being plenty of stock of very satisfactory quality 
obtainable at this price. State-made Daisies were firm at 16c. to 
16%4c. and those originatiog in Wisconsin were steady at about 
%c. less. There was only a moderate inquiry for undergrades, 
but as offerings were not excessive quotations were inclined to 
harden. However, no quotable change was made and most sales 
were a matter of individual bargaining, with the price obtained 
being based on the condition of the goods. Little interest was 
taken in skims, and values were not very firmly held. Receipts 
for the week were 14,782 boxes, as against 15,797 last week, 
21,515 the same week last year and 14,845 the corresponding week 
in 1912. 





EGGS,.— Liberal receipts «nd only a moderate demand resulted 
in a weak and irregular market, with buyers difficult to please 
and in most instances taking only small lots to meet require- 
ments. While the amount coming in continued large for this sea- 
son of the year, a considerable proportion showed more or less de- 
fect, and prices of these. were easy, but there was some shortage 
of the higher grades and they were held with comparative firm- 
ness. Storage eggs were quiet, few buyers being willing to pay the 
prices asked by holders for their best stock. Nearby fancy fresh- 
gathered eggs were not so scarce, but offerings were fairly well 
taken at lower prices. The following is the range of quotations: 
Fresh-gathered, extra fine, 28c. to 30c.; extra firsts, 26c. to 27c.; 
firsts, 24c. to 25c.; dirties, No. 1, 20%c. to 21c.; refrigerator 


firsts, charges paid, 24c. to 25¢c.; nearby fancy fresh-gathered, 
doc. to 38e. Receipts for the week were 82,617 cases, as againet 
91,000 last week, 84,633 the same week Jast year and 66,139 the 
corresponding week in 1912. 





NAVAL STORES.—tThe week opened with a decidedly firm feel- 
ing and business in fair volume, but a reactionary tone developed 
on the arrival of considerably increased supplies, and though tur- 
pentine was quoted nominally sustained at 47c. to 48c., it was 
reported that a number of holders were offering concessions of a 
cent or more. The easier tendency caused manufacturers and 
jobbers to operate more conservatively, pending a more definite 
movement to quotations. ‘There was little or no change in rosins, 
demand continuing light and prices being repeated on the basis 
of $3.80 for common-to-good strained. Tar and pitch were quiet 
and steady at their former level of values. Receipts and ship- 
ments of turpentine and rosins, in barrels, at Savannah for the 
week and for the season to date, with comparative figures for 
last vear, are given below: 

Last aoe Season, Season, 


Week. 1913 1915-14. 1914-13. 

Turpentine, receipts.......... 2,473 4,238 97,007 136,932 
ye: shipments........ 2,670 10,421 80,742 124,943 

™ Sebsecédéneoces .. bee '. cee 28,283 26,922 
Rosins, ee 6,463 13,117 271,778 329,560 
Ss cccaesncecct 4,180 16,665 172,731 250,865 

- SEE Sa hb cheoosacibee: + Sevens | beds 109,472 169,901 





TOBACCO.—No feature of interest has developed in the market 
for leaf tobacco since last week, business being still in very mod- 
erate volume, with manufacturers taking little interest, except in 
Sumatra, in which there is considerable uncertainty owing to the 
postponement of the fall inscriptions at Amsterdam. ‘There has 
been little or no change in prices, although good wrappers are 
rather stronger owing to scarcity. Cuban leaf remains dull, buy- 
ing being confined to actual needs. Philadelphia.—mThere was a 
moderate demand for domestic leaf tobacco, with most inquiries 
for good grades of Pennsy!vania and Connecticut, while Sumatra 
and Havana are selling slightly more freely at advancing prices. 
Reports from the producing sections of Peunsylvania and Wiscon- 
sin indicate that the crop is showing up rather better than ex- 
pected. The large cigar manufacturers report that out-of-town 
trade is becoming more active, but that city sales show some fall- 
ing off. 





HEMP.—The market continued quiet this week, operations of 
manufacturers being still at a minimum, with brokers reporting 
little prospect of increased activity until substantial improvement 
appears in the demand for the finished products. The situation is 
quiet at primary points, »ut quotations at Manila are steady on 
the basis of 714c. for fair current for shipment. Receipts are lib- 
eral, amounting last week to 19,000 bales, with estimates for this 
week of 13,000 and 16,000 next week. High rates of exchange 
had a depressing effect on sisal, which was dull at 4c., while 
istle was dull and nominally unchanged. There was very little 
doing in jute, owing to the absence of offerings. Shipments are 
not being made from Calcutta, because of the sinking of several 
British ships atl the fact that no offers are being received from 
that market. The Indian Lepartment of Agriculture estimates the 
jute crop this season at 10,500,000 bales, or the largest on record. 





FOREIGN COMMERCE AT NEW YORK 


The foreign trade movement at the port of New York continues 
to show a trend towards normal conditions, exports for the latest 
week being larger than for any similar period since April 25, and 
amounting to $17,208,199, as against $13,906,351 the week before, 
$14,561,782 the same week last year and $17,750,394 the corre- 
sponding week in 1912,. while imports of $16,932,148 compare 
with $15.212,002 the preceding week, $16,292,111 last year and 
$15,652,462 two years ago. The countries taking American mer- 
chandise in excess of $500,000 were: Argentine Republic, $525,- 
318; British Possessions, $2,029,597; Cuba, $956,005; Denmark, 
$588,838; England, $4,991,720; France, $1,274,207; Greece, $1,- 
038,915 ; Italy, $739,327; the Netherlands, $1,145,243; and the 
Philippine Islands, $521,482. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 





r——_ Exports, ~~. 


Latest week reptd. $17.2' 8,199 14.561 ,782 $16, 932,148 #%16,292,111 
Previously reptd on Bs :308; 434 32,608,294 878 »761,747 $78, 144,108 


Year to date ....$620,014,633 $647,260,076 $696 693,895 $694,336 214 








Imports of general merchandise for the week ending September 
12, amounting in value to $100,000, were: Nitrate of soda, $136,- 
187; furs, $129,512; sauces and preserves, $109,940; undressed 
hides, $1,240,617; tin, $503,334; antiquities, $266,182; coffee, 
$1,205,704; fish, $140,373; grain, $222,575; hemp, $269,219; india 
rubber, $1,709,108 ; sugar, $3,711,708; trees and plants, $164,773; 
tea, $228,333: tobacco, $835,359; wool, $286,929. 


co Because ak nae TN Yat Tadltinnd , 


pa ha? agains le lin ahi HE Ale 5 CODES RIP RP CS TG 
” ¥ eae See poe ae TR goss oat. : 


. - ae areare , >i Cy ME OF hae 
qecra cies tre ot le eS tigne mie steaane ie ee ere 8 
























































7 


Sp GER REIOUE Ee ati 60 le ERS amt 1 
Le 1 Pata tattoo t ul 


ie 


— Te 


te Se Rows 
Fags? alee % 


e = 


anges 


tn a 


si: ; = a > eee 


das aera nine, egpinlng cians aS Mint A ALIS LEE DES LODE TA RT ALIN Fe 


ee eet 


ar 


P as : J 1 a — 2. 
Aedes ‘Aa Nt — A ALT IAIN RI. 


* ere oe 


- — 


oe ee ER er 


woken cnr 


Ay 


IE A 


Kink 
A OR 


Map 


RE 1 ATT 










DUN’S 





REVIEW 


{September 26, 1914 








WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ambier, cube, No. 1...lb|— (9 ae Tank pilates, Pitts.. ** ‘“ 1°20 140 Gearter bheed ........ * 26 23 
° ©) . ° lb “08 254 21 Bea e Pit urgh.. ° o 1.20 1.40 VW isconsin na Illino 
um— Arabic, eees = Fs 30 38 Angles, Pittsb h.. a . : . F DO ccccesessssessees “ 21 16 
Ohicle, "jobbing hots... «| 80 TE Ring peeling ed me ae Medium ...........006 | 38 a3 
e, eee ° eeseeee na eecee 66 
Gamboge, pipe ....... 8e 62 Wire Nails, Pitts... «| 1.60 1.85 Quarter i MONE sonesees 4, 22 21 
walac . eeereereeeeeeese at 22 16 Cut Nails, Pi eeee - i ~ North & South Dakota— 
~ a eee - = 80 68 Barb Wire, gal 2.00 0 Fin eeeeeeeeeeeeeeeee = 22 18 
Senegal, eeeeeeee - + is 10 ised, Pittsburgh. . sa os ss 2. 5 Mediu m PE Poa ee 24 20 
Bhellac, D. sesereeee os + @oke. Cons ville, oven. ton 1.65 2.15 Quarter bi BEER CCR, 24 20 
Euari, eeeeeesece 7 urnace, Soauiey ee 5 me r ¥ daho— 

Tragacanth, Alep iste “| — 1.75 1.25 Foundry, prompt sbip. * |— 2.00 2.90 Oeakt Wyoming & = 21 17 
Iodine, res eeeee 3.75 3.55 Aluminum, (ton lots. Ib 10 : “2 eavy eeeeteeeeeeeeees 18 14 
Menthol, cases....... . 2:90 — Seager Whe, ML itt 17" WOOLEN GOODs: 

eeereee omy ° eves r, eeeee . 
Ae ulk eccccee ON 5.40 4.20 Speiter N. jg alate “ tg re ae Fw Wor., 16-08.yd 1 oo le 132 
seek Silver, crystals. tb _— = tes 3% seed. N. eeeeceeeeeece pa = 31% ani ang i 11]-0os. eeeeeeeees on 1.729 162% 
om eeeeeeeeeese eeeeeeeee ex ry je @@0e0e8e8008 ad a 
Sébceecsocee 2.25 1.70 Tim plate, N. ¥.100 ib. box |— 3.54 3.74 || Fancy cassimere, 16-0s. - 1.25 t 36 
cccceccesccccccee ** 2.30 2.45 MOLASSES AND SYRUPS: 86-in. all-wors 30 . 
‘ ‘ae ik a oe 8 00 we New Orleans, cent. 18 18 -W i 30 —_ 
- ec eee ° common eeeneeoeeeeaoeaeae e@eeeeeeeaeeeeeee@ ‘ 

Moy st eeeeeeeceeses 60 40 open kettle eseeeeeeeeee s 50 35 oadeloth, 54-inch eooe a 1.45 ig 

= PPT TR CHA. wet: “*— 2.00 3.85 Syrup. common ........ ‘ 12 12 in. cotton warp serge 232 38s 





+ Means advance since last week. 


-— Means decline since last week. 


Advances 16, declines 75. 





* Quotations nominal. 





6 





September 26, 1914] 


DUN’S REVIEW 





15 











UTURNUATNTOOOUSUSTDHGSTRO ESSE 





HTT TH TE 
teeta ieee 


ath 


UNH USN LT 


| Banking News 


| ' 











il | QVULOUUUOGUOVARETOUSTWUARERGTEOANSTOLOSUGTTEUGOA A 





New National Banks 
SOUTHERN. 

NoRTH CAROLINA, Goldsboro.—The Wayne 
National Bank (10614). Capital $325,000. 
EK. B. Eorden, president; W. E. Borden, 
cashier. Conversion of The Bay of Wayne. 

OKLAHOMA, Stroud.—The Stroud National 
Bank. (10615). Capital $25,000. oo 
Charles, president; A. A. Seaton, cashier. 
Succeeds The Stroud State Bank. 

TEXAS, Honey Grove.—The State National 
Bank (10617). Capital $125,000. J. A. 
Underwood, president; H. L. Allen, cashier. 
Conversion of The First State Bank. 

VIRGINIA, Bedford.—The Citizens National 
Bank (10621). Capital $50,000. S. S. Lam- 
beth, Jr., president; R. E. White, cashier. 


WESTERN. 

INDIANA, Boonville. —The City National 
Bank (10613). Capital $75,000. Wm. F. 
Weyerbacher, president: Chas. E. Powell, 
cashier. Succeeds The Boonville National 
Bank, 

WISCONSIN, Oregon —-The First National 
Bank (10620). Capital $25,000. <A. H. 
Sholts, president; C. N. Shelton, cashier. 
PACIFIC. 

OREGON, Canby.—The First National Bank 
(10619). Capital $25,000. H. A. Dedman, 
president; H. B. Evans, cashier. 





Applications Approved 
SOUTHERN. 

OKLAHOMA, Blue Jacket.—The First Na- 
tional Tank. Capita! $25,000. Correspond- 
ent, G. I. Hopson. 

PACIFIC. 

MONTANA, Roundup.—The Roundup Na- 
tional Bank. Capital $25,000. Correspond- 
ent, R. A. Palmeter. 








New State Banks, Private Banks 


and Trust Companies 


SOUTHERN. 

ALAPAMA, Fort Payne.—Citizens Bank & 
Security Co. Capital $50,000. H. B. Brook, 
president; C. Y. Kershaw, vice-president; T. 
J. Cook, cashier, 

GEORGIA, Waco.—Citizens Bank. Capital 
$25,000. Charter applied for. 

TEXAS, Conroe.—Conroe State Bank. Cap- 
ital $25,000. J. Wahrenberger, president; 
W. N. I'oster, vice-president; A. R. Wood- 
son, cashier. 

VIRGINIA, Willis.—-Blue Ridge Bank. Cap- 
ital 325,000. C. K. Burnett, president ; Wm. 
J. Phillips, vice-president ; 8S. Slusher, cashier. 
WESTERN. 

ILLINOIS, Greenview.—Marbold State Bank. 
Capital $75,000. Permit issued to organize. 

INDIANA, Syracuse.—-Farmers & Merchants 
Trust Co. Organizing 

Iowa, West Point.—Farmers & Citizens 
State Bank. Capita! $25,000. Incorporated. 

MINNESOTA, Minneapolis.—Calhoun State 
Bank. Capital $35,000. 

NEBRASKA, Pierce.——The Citizens State 
Bank. Capital $25,000. Organizing. 

WISCONSIN, Glen Fiora.—State Bank. Cap- 
ital $100,000. Articles of incorporation ap- 
proved. 

WISCONSIN, Haugee.—Bank of Haugee. 
Capital $10,000. Incorporated. 

PACIFIC, 

CALIFORNIA, Culver City—Culver City Com- 
mercial & Savings Bank. Capital $25,000. 
Organizing. 

MoNTANA, Ollie.—Bank of Ollie. Organiz- 
ing. 





Changes in Officers 


SOUTHERN. 
Texas, Markham.—Markham State Bank. 
W. J. Luder is cashier. 





Miscellaneous 


SOUTHERN. 

KENTUCKY, Trankfort.—— Farmers Bank 
Consolidated with the Deposit Bank under 
style of Farmers Deposit Bank. 

MARYLAND, Baltimere.-——Second National 
Bank. Chas. C. Homer, president, is dead. 

NortTH CAROLINA, Mount Olive.—The Bank 
of Mount Olive. Application to convert into 
the First National Bank approved. Capital 
$25,000. 

SoutnH CAROLINA, Gaffney.—The Merchants 
& Planters Bank. Application filed to con- 
vert into The Merchants & Planters National 
Bank. Capital $125,000. 

SouTH CAROLINA, St. Matthews.—The St. 
Matthews Savings Bank. Application filed 
to convert into The St. Matthews National 
Bank. Capital $80,000. 

TEXAS, Allen.—The Allen State Bank. Ap- 
plication filed to convert into The First Na- 
tional Bank. Capital $25,000. 

TEXAS, Avery.—The First State Bank. Ap- 
plication to convert into The First National 
Bank approved. Capital $40,000. 

TEXAS, Bogata.——-The First State Bank. Ap- 
plication to convert into The Bogata National 
Bank approved. Capital $50,000. 

TEXAS, Cooper.—-The Farmers State Bank. 
Application to convert into The Farmers Na- 
tional Kank approved. Capital $50,000. 

TEXAS, Eddy.—The First State Bank. Ap- 
plication to convert into The First National 
sank approved. Capital $50,000. 

TEXAS, Edgewood.—The First State Bank. 
Application to convert into The First Na- 
tional Bank approved. Capital $25,000. 

Texas, Hamlin.—tThe First State Bank. Ap- 
plication to convert into The State National 
tank approved. Capital $25,000. 
WESTERN. 

INDIANA, Ligonier.—Citizens Bank. Jacob 
Strauss, president, is dead. 

PACIFIC, 

CALIFORNIA, Los Angeles.—Citizens Trust 
& Savirgs Bank. R W. Kenny, vice-presi- 
dent, is dead. 





Post Office to Help Trade with 
South America 


The following statement was issued by the 
Post Office Department early this week: 

“The Post Office Department is actively co- 
operating to stimulate trade between the 
United States and South and Central Amer- 
ica. Postmaster General Burleson issued an 
order last Monday directing the Third As- 
Sistant Postmaster General to suggest im- 
mediately to the representatives of the 
Latin-Ainerican countries, with whicr the 
United States does not now transact money 
order business, the desirability of concluding 
conventions for that purpose. These coun- 
tries are: 


SoutTn AMERICA. CENTRAL AMERICA. 


Argentina, Guatemala, 
Brazil. Nicaragua, 
Colombia, Panama. 
Dutch Guiana, 

Paraguay, 

Venezuela. 


“In eddition, the Postmaster General has 
under consideration a plan making the two- 
cent rate for letter postage effective through- 
out the Western Hemisphere. A sacrifice of 
revenue would be involved, but strong argu- 
ments are advanced in behalf of the proposal. 
The change, it is contended, will go far to- 
wards permanently building up direct and 
frequent mail exchanges between all the coun- 
tries of North and South America. 

“The two-cent rate now obtains between 
the United States and Great Britain, Mexico, 
Cuba, Canada, and with Germany upon dis- 
patches routed direct between German and 
United States ports. 

“In scveral of the larger South American 
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monopoly of the money order business. Be- 
tween Cermany and Brazil, for instance, a 
‘card order’ postal money order system is in 
effect. It is a system not suitable for adop- 
tion in the United States, and Brazil has 
heretofore been unwilling to adopt a dual 
system. Difficulty in making remittances to 
and from Brazil and the United States has 
resulted. 

“The American Postal Service heretofore 
has reached other ccuntries of South Amer- 
ica by money orders issued through Belgium. 
fut, at the outset of the European war, Bel- 
gium suspended its money order service. This 
cut off an important avenue of exchange and 
is regarded as an additional reason likely to 
influence the Latin-American countries to en- 
ter into money order conventions with the 
United States. In the order referred to above, 
th third assistant is further directed to con- 
duct such negotiations as may be necessary 
to prepare money order conventions and to 
prescribe all forms and methods necessary 
for the transaction of money order business.” 





Record Production of Natural 
Gas 


The production of natural gas in the United 
States in 1913 was the greatest in the history 
of the industry, surpassing that of any pre- 
vious year in both quantity and value. The 
total gas production in 1913 is estimated by 
the United States Geological Survey, at 581,- 
898,229,000 cubic feet, valued at $87,846,677, 
an average price of 15.10c. per thousand cubic 
feet, as compared with a production of 562,- 
203,452,000 cubie feet, valued at $84,563,957, 
an average price of 15.04c., in 1912, the in- 
crease being 19,794,787,000 cubic feet in 
quantity and $3,282,720 in value. Of this 
total product, about 32 per cent. was uti- 
lized for domestic purposes, or 184,885,662,- 
000 cubie feet, valued at $50,522,415, an 
average price of 27.33¢c. per thousand cubic 
feet, and 68 per cent. was utilized for in- 
dustrial purposes, or 397,012,577,000 cubic 
feet. valued at $37,324,262, an average price 
of 9.4c. The industrial consumption includes 
gas used for both manufacturing and pro- 
ducing power. 

West Virginia led in 1913 in quantity of 
natural gas produced, 245,453,985,000 cubic 
feet, valued at $34,164,850. Pennsylvania was 
second in quantity produced, with 118,860,- 
260.000 cubie feet, valued at $21,695,845. 
On the other hand, Pennsylvania was the 
leading State in 1913 in quantity of natural 
gas consumed, with 177,463,230,000 cubic 
feet, valued at $28,709,565, and Ohio second 
with 128,204,722,000 cubic feet, valued at 
$27,055,824. - 

The extraction of gasoline from natural 
eas, or casing-head gas, from oil wells in 
the United States has become an industry 
of some importance in the last three years. 
Returns received from producers of gasoline 
of this character indicate that the produc- 
tion in 1913 amounted to 24,060,817 gallons, 
valued at $2,458,443, an average price of 
10.22c. per gallon, as compared with a pro- 
duction of 12,081,179 gallons, valued at $1,- 
157,476 in 1912, and 7,425,839 gallons, 
valued at $531,704 in 1911. 

In 1913 West Virginia produced 7,662,493 
gallons of natural-gas gasoline, valued at 
$807,406 ; Oklahoma, 6,462,968 gallons, valued 
at $577,944; Pennsylvania, 3,680,096 gal- 
lons, valued at $405,186; California, 3,460,- 
747 gallons, valued at $376,227; Ohio, 2,- 
072.687 gallons, valued at $212,404, The 
balance of the 1913 cutput was produced by 
Illinois, Colorado, New York, Kentucky and 
Kanvras. 
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SPECIAL NOTICES 





LODOSAILIIN A: 


PREPARED BY 
VETTOR FPISAN!I 
NAPLES, ITALY 
Invaluable for the treatment of Arteriosclerosis and 
Arthritism, Chronic Arthritis, Gout, Obesity, Dia- 
betes, as well as of Affections of 

“Tur Heart THe BLappER Tue LIVER 
Tue Kipnerys Tue StomacHh Tue INTESTINES 
Correspondence with first-class houses and 
Agents solicited. 





COGNAC 
JULES GILSON & CO. 


Established 1861 COGNAC, FRANCE 
AGENTS WANTED 
Correspondence invited from IMPORTERS, DE- 
PARTMENT STORES and WHOLESALE 
BUYERS in all countries where we are 
not yet represented. 





Australia for the Tourist 


A Land of Unique Interest and Magnificent Scenery 
20 to 26 days from San Francisco or Van- $350 
couver by palatial steamships at a cost of 

Information concerning Australia may be obtained: 

IN LONDON: The High Commissioner for Aus- 
tralia, 72 Victoria St., Westminster, London, S.W. 

IN SAN FRANCISCO: The Trade and Immigra- 
ticn Commissioner for the State of New South 
Wales, 673 Market St. The Land and Immigra- 
tion Agent for the State of Victoria, 657 Market St. 

IN AUSTRALIA: The Directors of the Govern- 
ment Tourist Bureau at Sydney, Melbourne, 
Brisbane, Adelaide, Perth, Hobart. 


Climax Oil Engines 
SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Bach engine is tested and the official state- 
ment is given free with the engine 


BACHRICH & CO. Limited 


CLIMAX WORKS 
VIENNA XIX-ab, 





AUSTRIA 


international Mercantile Company, Ltd. 


Experters of Cocoa, Coffee 
Importers of Rice, Tea, Pepper, Codfish 





and anything in the Grocery Line 


LISBON, 


—_—_—_—- — 


PORTUGAL 





TURBINES 
Brick Making Machinery 


Kuhnertwerke Akt.-Ges. 
MEISSEN, GERMANY 








Correspondence invited in German. French. 
English or Spanieh 





SINALCO Aa LKOHOLFREI 


The Most Famous and Excellent 


Non-Alcoholic Refreshing Drink 
To obt«in the exclusive agency write to the 
SINALCO AKTIENGESELLSCHAFT, 

Detmold, Germany 
Sole Manufacturers of the “‘SINALCO—SEELE” 





Established 1776 


CHARLES CLIFFORD & SON Lid 


BIRMINGHAM, England 


PHOSPHOR BRONZE and GUN METAL in Cas? 
ings, Sheets. Tubes. Rods, Wire. Phosphor Tin and 
Phosphor ( opper, Manganese Bronze, BRASS and 
COPP! R TUBE-, Sheets, Rods and Wire. Yellow 
Metal and Nava’ Brass, Tin and Compo Wire and Strip. 


SALTAU & SON PTY. LTD. 


Commissicn Merchants 
Exporters and Shipping Agents 


WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 


Open to Repr «««! '‘mpe t and Export Firms 
Correspondeace Invited 


Achille Charlot 








Charleroi Belgium 
GLASS, IRON AND STEEL 
Telegraphic Address: “CHartot CHARLEROI.’ 


Prices and Terms on Application 


Write for Catalogue | 


“‘y OU will be repaid if you write for informa- 

~ tion about the following—Mann Yale 
Cylinder Lock Ledger—security of leaves. 
Manco Yale Book Lock—records kep: from 
inguisitive eyes.—Double Security. 

Mann’s “Shen-King” Manifold Papers espec- 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 


William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 
&® Offices and Retail Sales Dept. 

529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. 5th Street, Philadelphia. 





CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Par s 
Montreal to Plymouth and London 
Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 











21-24 State Street New York 
FOREIGN 
LANDAU & CO. 
Hamburg 


Established 1874 
BUYING AGENTS 
For Exporters and Importers 


Would be glad to enter into correspondence 
with firms of good standing abroad 








Louis Benzian 
Established 1880 HAMBURG Established 1880 


METALS~—-O R ES“RESIDUES 








Exporters of Remelited Metals 
Importers of Ores & Metallic Residues 


Witheln H. Schwiecker 
HAMBURG 


IMPORT—EXPORT 











CORRESPONDENCE INVITED 





| Leclercq & Hirt 
LIEGE, BELGIUM 
Manufacturers of Firearms 


L , bd f E e,¢ 
Automatic Arms ,°t2ye, Ammunition 
CORRESPONDENCE INVITED 


Nimmo & Blair 


DUNEDIN, N. Z. 
) Cable address: “NIMROD,” Dunedin 
Seed Merchants and Seed Growers 
Suppliers of Tree Ferns to the Panama-California 


Exposition. Correspondence invited, an 
Catalogues mailed free on application. 


CARL A. WOLTER 
Gleckengiesserwall 11, HAMBURG 
IMPORTS - EXPORTS 


Own Houses in Korea and Manchuria. 


CARL WOLTER & CO., Chemulpo 
Open to represent First-Class 
Import and F port Firms 


INDISCHE HANDELS MAATY 


(indian Trading Company) 
Head Office: ROTTERDAM 
Telegram Address: “TRANSFER” 

We Expert from Java: 
Coprah, maize, groundnuts, coffee, tea, cocoa- 
beans, capoc, hides, rice, etc. 

We Export from Holland: 
Linseed-oil, rapeseed-oil, church-oil, cocoa- 
powder, chocolate, Dutch-cheese, paperpulp. 
etc., which goods are manufactured in our 
own factories. 




















FOREIGN wey 
SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac. 
commodation adjacent .o the main lines, 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africe 
32 Victoria St.. Westminster. S. W. 











M. & A. HESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 
Catalogue on Application 
64-70 Golden Lane, London, E. (C., England 





Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 


DYEING WORKS 
Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORF 
Dyer 


EK. VILAR, S. en C. 
Palma de Mallorca Balearic islands, Spain 
ELASTIC WEBS AND CLOTHS 
For Boots, Shoes, Braces and Garters 
First Class Agents wanted in all principal markets 
This firm isa large buyer of India Rubber Threads, 
Silks, Cotton yarn and trimmings for the 
manufacture of garters, braces, etc. 














JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. sausrraiia 
Cable Address: Codes used: AKC 5th Edition 
™ Werpna,”’ SYDNEY estern Union 


Metedlished FF Upmann & Co. "8UBa’ 
Bankers 
Transact a General Banking Business 
Manufacturers 01 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 


The Swift Record Typewriter 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 


88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


Ladies and Gentlemen’s High Grade Shoes 
TRADE MARKS: 











WAU KERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northampton, England 





INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William street, Melbourne, Australia 
and at pydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address: “ SOBOLES,”’ Melbourne 
Code : Western Union 


Ehrlich 
Shoe Supply Company 


Calle Bartolomé Mitre 3308 
Buecnus Aires, Argentive Republic 





Desire to obtain the Exclusive Agency from 
Manufacturers of Machinery and 
Supplies for the Shoe Industry 





Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeing 
Société Anonyme Etablissements De Clercq & Co, 


FILTERIE MODERNE 


Managing Director: F.De Clercq 
NINOVE (elgium) 


Importers and responsible Agents of the highest rank 
desired in all p!aces where we are not yet represented 


Telegraph Address: DECLERCQ MODERNE NINONB 
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